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Capital Subscribed - . « Lire 400,000,000 
Capital Paid-up ~ . » Lire 354,777,700 
Reserve « ° ° e « Lire 210,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C. 3. 





Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: ‘* Italoeredi, London.” 
Telephone: Avenue 3031-4. 
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THE MONEY MARKET. 


Oxce more money has remained extremely tight 
and on Tuesday up to 6% per cent. was paid. The 
reasons were firstly the abnormally large payments made 
on Saturday of last week by the market for Treasury 


bills, secondly, the absence of any ‘Treasury bill 
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1aturities early this week, and thirdly, the opening of 
the Conversion Loan lists. Cash paid on application for 


the new loan is taken off the market into Public 
deposits at the Bank, and the increase of £6,257,920 


in this item shown in Thursday’s Bank return, coupled 
with a decrease of £6,915,600 in bankers’ deposits, re- 
fleets the special strain put upon the market by this 


issue. 


* ¥ s 


On November 8th, the 
attempt to “peg the 


Bank of England abandoned its 
three months’ market rate of 
discount at 543% per cent., and since then rates have 
fallen away under the pressure of a big Continental 
demand for bills. On November 13th, short bills were 
quoted at 5} per cent., and three months at 543-3 per 
cent., but bills were not easy to get, and by the follow- 
ing day the rate was down to 53 per cent. European 
money is definitely returning from America, and with 
Germany a bad market and unsettled stock exchange 
conditions everywhere, the sterling bill is to-day com- 
manding a high degree of popularity. 


. * 


France continues to take gold from London, the Bank’s 
losses during the week ending last Wednesday amounting 
to £137,000, while on Tuesday France secured £150,000 


of the new gold in the market. A further £182,000 was 


withdrawn on Thursday. Against this the Bank re- 
ceived £500,000 in sovereigns from South Africa on 
Monday and also bought the balance of Tuesday's new 
vold, amounting to £294,100. Allowing for minor trans- 
actions, the net influx during the week ending Wednes- 
day was £655,853. More important. still, following 
on those by the Berengaria ’’ and ‘* Mauretania,’’ 
further shipments of gold are being made direct 
from New York to France, while it is also reported 
that shipments of $5,000,000 are going both to 


Poland and Switzerland. These movements explain the 
recent improvement in the dollar as against sterling, but 
they also a that the pressure of the Continent for 
gold is being shifted from London to New York. If so, the 























Bank has a better chance of securing. sav. €8.000.000 of 
fresh gold by Christmas, which would make the monetary 
outlook eonsidera bly brighter. 
Nov cai 7,1 Oct. 31 | t 24. Pentegs Rane 
1929, may 1929.'} 1929, | 1929. | Ghanged. 
Oe oe ee ae ae ee a ° oO 1% 
/0 o o 
Ban Rate...... | 6 p 6 | 6 6 6! ior (Oct. 31,’29) 
Banks’ Deposit Rate...J| 4 | 4 4 44 (44 (Oct. 31,’29) 
Discount {Call......... 4 | 4 4 44 ai (Oct. 31,29) 
Houses ) Notice...... 4} 4} 44 | 43 \4} (Oct. 31,°29) 
Market rate (3 months’ | . 
RII. sisnhsoxaniiabioss 5i-H! 5 153-2! 6 an 
The October stateme nts of the nine gE ‘nglish cles aring 


banks show that deposits have increased by £10.7 million 
and eash by £4.8 million. 


























June, July, Aug., Sept., | Ort., 
1929, 1929. 1929. 1929. | 1929. 
| 
Capital and reserves..,...... 130°8 | 130-8 130-8 130:°8 130-8 
NN ie 195 6 187-4 186°1 188-7 203-2 
Deposits (inctuding undi- 
vided profits &c.) ....... 1,770-4 1,778-5 1,758°8 1,754-0 1,764-7 
Total liabilities ........ 2,096-8 2,096 - 7 2,075°7 2,073-5 2,098-8 
Coin, notes, balance at 
bank, and cheques in | 
course of collection ...... 254-9 246-2 237-2 242:°3 247-1 
ee eas 148-0 139-9 140 8 145°5 144.9 
Investments................00. 268-6 266°9 266-6 266-4 265°5 
Discounte ..................... 216-1 | 233-6| 2250] 221-7] 226-9 
Loans and advances.. 977-2 985-3 981-3 971-9 974-0 
Cover for accept., premises, 
A: ccedinaeiscascbeaabchonssane 232-0 224°8 224-8 225-8 240-4 
Total assets ............ 2, 096: 8 | 2,096-7 | 2,075-7 | 2,073-5 | 2,098-8 


Call money and investments are practically unchanged, 
but discounts have expanded by £5.2 million. Advances 
have also risen after the slight decline recorded in Sep- 


tember, but the October figure is still below those 
registered during the summer months. 
NEW YORE. 


Our New York correspondent cables :—The reduction in 
the Reserve Bank rate to 4} per cent. was amply justified 
by the market and business situation and by the reserve 
position of the System. The statements show a gain in 
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reserves which are large at New York on account of +) 
movement of funds here to meet margin requi Ae 
There is also a further drop in the discounts of t ; 
bank as credit which was extended to hel Ip = — 4 
banks to take over out-of-town and other ea oo 
the first big break is being returned. ij] } 


O&8Ds durir 


“" 
I] j 
holdi 


but the Sy stem continued to buy Governments. “h “a i 
easing in money is expected as brokers’ Joans des, : 
further. The ratio of the System is off 0.3 and the in... i 
ratio up 3.6. One million dollars gold has been e xp ar 
to France and six millions more earmarked. ie 
THE STOCK MARKETS. 

The renewed weakness of the New York and Cont nenta! 
Stock Exchanges was inevitably reflected in a fr sh ds 
cline of values. in London, weakness extending to y; rsh 
domestic shares, of undoubted investment quality, w! 
had hitherto remained outside its orbit. Gilt-edged seer. 
ties alone maintained a firm front. Home rails wer 
largely neglected. Industrial quotations were affected }: i 
forced liquidation in numerous directions. Rubber. +. C 
and base metal shares were depressed by the unfavourab: 


situation in the commodity markets. While Kaffirs y 
steady, for the most part, Rhodesians slumped on 
tensive selling from both sides of the Atlantic. 

THE COMMODITY MARKETS. 

Conditions in the coal trade are less satisfact ory in son 
districts. In iron and steel business is uneven, } 
whole the tendency is for activity to be maintained, t 
the tinplate section is not satisfactory. A somewhat un 
favourable cotton crop estimate failed to offset perceptib) 
the decline due to Wall Street conditions. In spite 
some consequent disturbance, Manchester trade is slightls 
better. The position in the wool textile trades remains un 
certain, pending settlement of the labour dispute. The 














hide and leather trades are maintaining a steady ] 
Seeds and oils are in poor demand. Wheat has ta 





further. 





THE FOREIGN EXCHANGES. 

Moderate activity characterised the market, and 
tendency generally was against this country. New \ 
declined form 4.873 to 4.8744, after being at 4.57 
Montreal lost 14 points at 4.983, Paris gained a p: 
123.85, and Brussels improved from 34.87} to 54.80, 
Milan fell away three points to 93.17. Madrid 
showed weakness from lack of control, and f 
from 34.20 to 35.00. Amsterdam gained half a } 





12.07%, but Berlin was unchanged on balanc: 
being uncertain at 20.389. Switzerland fluctuated a goo. : 
deal, but closed a point better at 25.16. Seandna) : 


currencies went against sterling except Oslo, which wi- 
! weaker, Stockholm improving by § to 18.15 
Copenhagen by 3 to 18.20}. Buenos Aires was agail 
certain but closed q d. be she r at 461 d., Montevideo being 
firm throughout with a gain on balance of 1d. The rupe 
Was very strong and gained 4d. at Is. 5 a Th 
was inelined to be uncertain and dropped yd. at 2s. 0 
In the forward market the New York premiv m declins 
from jx cent to + cent for one month ad from on 
to ? cent for thre e months. Paris was less sous , 
one and two centimes premium for the two pero 
exactly half last week’s quotations. Brussels weakene’ 
from par and one centime discount to } cent ime and }; 
centimes discount for one and three months respec ' 
Madrid was rather weaker at 7 and 21 centimos }" 
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one month and + 


mium. Amsterdam was at par for « oth 7 
cent discount for three. Berlin was practicasy 
changed. Silver was 3d. lower for both spot and fo ie a 
delivery at 22,%d. onl 223d. respectively on seine 


China or the 
hed a ffer 


+ 


Eastern banks and no support from 
Bazaars. The China silver exchanges reac 

ently to this decline, Hong Kong improving by e 
1s. 94d., whilst Shanghai fell away by 4d. to 2s. 3d. bs 
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ECONOMIST INTELLIGENCE BRANCH. aes 
" We have pleasure in announcing that our Intelligent? gervict. 
has recently been amalgamated with Moody's ayy od 
the British counterpart of the well-known and 0 bore forme 
American investment service. A new company -, uests from 
under the title of Investment Statistics, Limited. ee will in 
our readers for economic, statistical or other TS eee at its 
future be handied by the new company, which ‘tigence Branch 
disposal the records both of the Economist Inte 
and of Moody's Investors’ Service. 











~~ 


eee Sa nd Lae 


i 
y 
i 
Le 





November 16, 1929.} 


THE ECONOMIST. 


SYY 


SS esse nssesssessnsssessestssstsssnensnsenasecnseesnsnsess 


THE INTERNATIONAL BANK. 


Tux tirst stage of the work of the Organisation Committee 
of the Bank for International Settlements was completed 
: Baden-Baden on Wednesday with the signing of the 
jraft Charter and Statutes of the Bank and the Trust 


-oement relating to reparations. These documents will 


a 


now be submitted for approval to the central banks or other 
snancial institutions of the seven countries represented on 
thee Committee, which will be asked to collaborate in 
nding the Bank, and to the Governments which will 
consider the document at the Hague. If the latter are 
catistied with the documents put forward they will enter 
nto a treaty with the country of domicile to grant a 
arter to the Bank, and will take the necessary steps to 
itrust the Bank with its reparation duties. When these 
cages have been reached the Organisation Committee will 
enter upon the second stage of its duties, in which it will 
obtain guarantees for the subscription of the capital needed 
before the Bank can come into existence, arrange for the 
enactment of the Charter, make arrangements for the 
handing over to the Bank of their reparation duties by 
»yisting organisations, and summon the first meeting of 
the board. There is no reason to suppose that these sub- 
sequent steps need cause any prolonged delay, and the 
late at which the Bank, for whose domicile Base! has been 
selected, can actually come into existence will, therefore, 
iepend upon how soon the adjourned Hague Conference 
can meet and complete its work. This, however, depends 
on the solution of certain outstanding reparation problems 
and the date at which the committees concerned with them 
can report. 
So far as the status and banking functions of the Bank 
‘concerned, the present documents clear up a number 
of points. The articles of association of an ordinary com- 
pany do not give a very precise idea to the reader of what 
the company will actually do, since, in the main, the 
powers are permissive. To some extent the same is true of 
Indeed, it is more than 
usually difficult to see what the scope of the Bank's opera- 
tions will, in fact, prove to be, since it is a great experi- 
nent in an untried field. A perusal of the Statutes, 
however, which are summarised in a later column, shows 
that the Bank is conceived of very definitely as a central 
hank for central banks; that precautions are taken to pre- 
‘ent it from dealing through other agencies except with 
consent of the central bank concerned; that a very 
sweeping right of veto of operations in the market or cur- 
reney of a eountry is provided for—this right to be 
exercised by its central bank by virtue of the fact that it 


haus been entrusted with the control of credit and currency 


in the country concerned; and that certain detinite pro- 
libitions are imposed, such as the right to issue notes or to 
‘ngage in acceptance business. These provisions, taken 

8 conjunction with the fact that the composition of the 
bourd is likely to make it a highly conservative body, 
should allay the fears that have prevailed in certain finan- 
cal cireles lest the B.I.S. should enter into competition 
with and destroy the business of existing financial institu- 
tons. Indeed, it is much more likely that the B.I.S., at 
“ast In its early stages, will do too little rather than too 
much, and the one service which it can be confidently 
*\pected to contribute to the international financial situa- 

n of the world is that it will promote the first object laid 
‘own in its statutes, namely, the co-operation of central 
inks. By providing the oceasion for regular meetings 
vetween the governors of the chief central banks, it should 
powerfully contribute to co-ordinating the policy of these 
stitutions, 

A point of interest is that the present statutes lay down 
ho minimum reserve percentages, but simply contain a 
“cneral statement with regard to the need of maintaining 
"© liquidity of the Bank, a necessity which the board is not 
n the least likely to overlook. The percentages of liquid 
“sets mentioned in the Young Plan, namely, 25 per cent. 
‘nd 40 per cent., have little relation to the needs of a 
bank of this kind, which may well have to keep in respect 
: many of its operations 100 per cent. of its assets in 
“Quid form. It is not difficult to surmise that in omitting 


eT 
we 
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red statutory percentages the Committee realised that 
t we Was a positive danger in laying down what have come 
() 6 r . 


egarded as more or less orthodox percentages for 


' 
| 
{ 
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central banks, lest the public should regard the BLS. 
as having similar characteristics. But the BIS 
*« Ieee by ; . : 

radically different institution from a national central bank 
in that 


is a 


it has no right of note issue and that it will not 
have a currency of its own to regulate. Its governing rules 
should, therefore, be rather those of sound banking prac 
tice than those which apply to note-issuing banks 

The operations of the Bank will, however, be of vita! 
international interest, and it is essential that there should 
be publicity as to its operations. Until these, however, can 
be more pre cisely t nvisaged Than is yp ssible at present itis 
not practicable to detine very precisely the nature and tori 
of the information which should be published. The Com 
mittee have, therefore , contented themselves with having 
down that the B.S. shall publish, in addition to its 
annual report, a monthly statement of accounts 

The Bank would certainly not have come into existence 
if it had not been proposed to entrust it with reparation 
funetions But in the desire to remove the reparation 
problem from political influences the conception of the 
Bank broadened in the minds of the authors of the Young 
Plan into an institution whose operations in effect would 
be of interest to all countries in the world. It is not easy 
to reconcile the two cone: ptions of a tt ilv international 
bank and one which is largely coneerned with reparation 
THOTICGS, 
has done something to underline the international charac 
ter of the Bank, as compared with its reparation aspects. 
It has, for example, laid down that in offering capital f 
Wwiieh, if accept a 


In this connection the Organisation Comunittes 


subseription in additional countries 
carries the right of putting up candidates for the board o! 
directors and voting at the general meeting of the Bank 
the directors should have regard to the desirability of assi 
ciating with the Bank the largest possible number ot! 
central banks. Again, whereas the right of voting was in 
the Young Plan limited to the capital initially subseribed, 
the present statutes propose that this right should attach 
to all future issues of capital, a provision which gives an 
idded element of elasticity to the future composition ot 
the Bank. Finally, the election of persons to fill vacances 
on the board is to be by the whole board and not merely b 
directors representing or appointed by the seven founde 
banks. 

The most interesting new departure, however, ts in con 
nection with the right of ultimate control. The Youn 
Plan proposed that the directors should have the right to 
alter their statutes, that is to say, to enlarge or restrict 
their funetions, as they might, by a two-thirds majority, 
determine, without reference to any external authority 
The present scheme modifies this complete autonomy 
of the Board in two wavs. In the first place, it provides 
that no amendment of the statutes proposed by th 
Board ean take effect unless approved by the genera! 
meeting, at which representatives of all the interested 
central banks, whether represented at the moment on 
the Board or not, will be present. But in the seeond 
place—and this is a more fundamental departure—the 
amendment of certain specified articles of the statutes ts 
reserved for a special procedure. In the case of these 
articles—which include the domicile and objects of the 
Sank, provisions regarding inerease of capital and repre- 
sentation at the general meeting, the clause prohibiting 
the Bank from engaging in certain functions, the veto 
clause already referred to, and the clauses regarding the 
composition of the Board, the distribution of profits, 
arbitration and revision—amendments require, in addi- 
tion to the procedure prescribed for other articles, a 
modification of the charter by an act of the country of 
domicile. This charter in turn can only be modified in 
agreement with the governments signatory to the inter- 
treatv in aeceordanece with which the charter 
Thus, in effect, the government of the 
country of domicile will act as an agent of the 
signatory powers vis-a-vis the Bank, giving it juri- 
dieal personality and laying down certain lines defining 
its character, constitution and the limits within which 
it can operate. Concurrence both of the Bank and of 
the Powers is required for any change in what may con- 
veniently be ealled the constitutional provisions in the 
statutes, it being left open to either the governments or 
to the Bank to take the initiative in proposing any such 


national 
is granted. 
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maturities early this week, and thirdly, the opening of 
the Conversion Loan lists. Cash paid on application for 
the new loan is taken off the market into Public 
Deposits at the Bank, and the increase of £6,257,920 
in this item shown in Thursday’s Bank return, coupled 
with a decrease of £6,915,600 in bankers’ deposits, re- 
fleets the special strain put upon the market by this 
Issue. 
* ¥ « 

On November 8th, the Bank of England abandoned its 
attempt to “‘peg ’’ the three months’ market rate of 
discount at 512 per cent., and since then rates have 
fallen away under the pressure of a big Continental 
demand for bills. On November 13th, short bills were 
quoted at 5} per cent., and three months at 544-2 per 
cent., but bills were not easy to get, and by the follow- 
ing day the rate was down to 53 per cent. European 
money is definitely returning from America, and with 
Germany a bad market and unsettled stock exchange 
conditions everywhere, the sterling bill is to-day com- 
manding a high degree of popularity. 

. * 


France continues to tuke gold from London, the Bank’s 
losses during the week ending last Wednesday amounting 
to £137,000, while on Tuesday France secured £150,000 
of the new gold in the market. A further £182,000 was 
withdrawn on Thursday. Against this the Bank re- 
ceived £500,000 in \ from South Africa on 
Monday and also bought the balance of Tuesday's new 
vold, amounting to £294,100. Allowing for minor trans- 
actions, the net influx during the week ending Wednes- 
day was £655,853. More important. still, following 
on those by the ‘* Berengaria’’ and ‘* Mauretania,’’ 
further shipments of gold are being made direct 


Sovereions 


from New York to France, while it is also reported 
that shipments of $5,000,000 are going both to 


Poland and Switzerland. These movements explain the 
recent improvement in the dollar as against sterling, but 
they also indicate that the pressure of the Continent for 
gold is being shifted from London to New York. If so, the 
Bank has a better chance of securing, sav, £8,000,000 of 
fresh gold by Christmas, which would make the monetary 
outlook considerably brighter. ; 














Isat sg: ect loa] Perea 
1929, | 1929, 1929, 1929. Changed. 
mee Velelele & 
Ban Rate...... 6 6 61 (63 (Oct. 31,’29) 
Banks’ Deposit Rate... 4 4 4 44 144 (Oct. 31,’29) 
Discount fCall......... 4 4 4 44 lai (Oct. 31,29) 
Houses | Notice...... 44 | 4} 44 | 4} 4} (Oct. 31,29) 
Market rate (3 months’ | \ | 
SRD Sic er eee ciecuoes 53-H| 153-8! 6 eae 





The October statements of the nine English clearing 
banks show that deposits have increased by £10.7 million 
and cash by £4.8 million. 




















June, July, Aug., Sept., Ort., 
1929. 1929. | 1929. 1929. 1929, 
Capital and reserves......... 130-8 | 130-8 130-8 130°8 130-8 
Acceptances ............... me 195-6 187-4 186°1 188-7 203-2 
Deposits (inetuding undi- 
vided profits &c.) ....... 1,770-4 1,778-5 1,758°8 1,754-0 1,764°7 
Total liabilities ........ 2,096-8 | 2,096-7 | 2,075-7 | 2,073-5 | 2,098-8 
Coin, notes, balance at | ee ean es 
bank, and cheques in | 
course of collection ...... 254-9 246-2 237°2 242-3 247-1 
Money at cal} ................. 148-0 139-9 140 8 145-5 144.9 
Investments ede i dee chcahkikans 268 6 266-9 266 °6 266°4 265-5 
IN ce 216-1 235-6 2250 221-7 226:°9 
Loans and advances........, 977-2 985-3 981-3 971-9 974-0 
Cover for accept., premises, 
BUR isiabuscadsvisdeacdecsned “et 232-0 224:8 224-8 225-8 240-4 
Total assets ........... 2,096-8 | 2,096-7 | 2,075-7 | 2,073-5 | 2,098-8. 





Call money and investments are practically unchanged, 
but discounts have expanded by £5.2 million. Advances 
have also risen after the slight decline recorded in Sep- 
tember, but the October figure is still below those 
registered during the summer months. 

NEW YORE. 

Our New York correspondent cables :—The reduction in 
the Reserve Bank rate to 4} per cent. was amply justified 
by the market and business situation and by the reserve 
position of the System. The statements show a gain in 
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reserves which are large at New York on account 
movement of funds here to meet margin Tennine 
There is also a further drop in the discounts of th a 
bank as credit which was extended to heln » 
banks to take over out-of-town and other eal] loans durir 
the first big break is being returned. Bill holdines or, 
but the System continued to buy Governments. 4 fy» 
easing in money is expected as_ brokers’ a 
further. The ratio of the System is off 0.3 and the 
ratio up 3.6. One million dollars gold has been exnnm 
to France and six millions more earmarked. one 
THE STOCK MARKETS. 

The renewed weakness of the New York and Continer: 
Stock Exchanges was inevitably reflected in a teash 
cline of values in London, weakness extending to yar 
domestic shares, of undoubted investment quality, 
had hitherto remained outside its orbit. 
ties alone maintained a firm front. Home rails wor, 
largely neglected. Industrial quotations were affected | 
forced liquidation in numerous directions. Rubber. ¢, 
and base metal shares were depressed by the unfavoura 
situation in the commodity markets. While Kaffirs wer 
steady, for the most part, Rhodesians slumped on 
tensive selling from both sides of the Atlantic. 

THE COMMODITY MARKETS. 

Conditions in the coal trade are less satisfactory in son 
districts. In iron and steel business is uneven, but 
whole the tendency is for activity to be maintained, thoug! 
the tinplate section is not satisfactory. A somewhat 
favourable cotton crop estimate failed to otfset perceptit 
the decline due to Wall Street conditions. In gpite 
some consequent disturbance, Manchester trade is slight) 
better. The position in the wool textile trades remains 
certain, pending settlement of the labour dispute. | 
hide and leather trades are maintaining a steady p 
Seeds and oils are in poor demand. Wheat has 
further. 
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THE FOREIGN EXCHANGES. 

Moderate activity characterised the market, «1 
tendeney generally was against this country. New Y 
declined form 4.87% to 4.87}4, after being at 4.87 
Montreal lost 14 points at 4.983, Paris gained a point 
123.85, and Brussels improved from 54.87} to 54.46, | 
Milan fell away three points to 93.17. Madrid 
showed weakness from lack of control, and fel 
from 34.20 to 35.00, Amsterdam gained half a p 
12.073, but Berlin was unchanged on balance 
being uncertain at 20.39. Switzerland fluctuated a go 
deal, but closed a point better at 25.16. Scandina' 
currencies went against sterling except Oslo, which 
1 weaker, Stockholm improving by § to 18.10! 
Copenhagen by 3 to 18.203. Buenos Aires was again | 
certain but closed 4d. better at 461d., Montevideo bi 


ruper 


firm throughout with a gain on balance of fd. The ru 
was very strong and gained ;4d. at Is. 5:7d. The yen 
was inelined to be uncertain and dropped «rd. at 2s. (id 
In the forward market the New York premium dec!ny 
from jx cent to } cent for one month and from one com 
to 3 cent for three months. Paris was less sought | ; 
one and two centimes premium for the two periods fs 
exactly half last week’s quotations. Brussels weakene! 
from par and one centime discount to } centime anc © 
centimes discount for one and three months respect! 
Madrid was rather weaker at 7 and 21] centimos Pp" 
mium, Amsterdam was at par for one month and , 
cent discount for three. Berlin was practical’ 
changed. Silver was 3d. lower for both spot and fors 
delivery at 228d. and 223d. respectively on seine | 
Fastern banks and no support from China oe 
Bazaars. The China silver exchanges reached - 
ently to this decline, Hong Kong improving oi 


ls. 94d., whilst Shanghai fell away by 4d. to 2s. 3d. 
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ECONOMIST INTELLIGENCE eis -_ 
" We have pleasure in announcing that our ntel ence } “4 
has recently been amalgamated with Moody's Investors ishe 4 
the British counterpart of the well-known and old-¢ 


, formed 
American investment service. A new company has one s from 


under the title of Investment Statistics, Limited. Requests 1 - 
our readers for economic, statistical or — i 
future be handled by the new company, 
disposal the records both of the Economist Intelligence 
and of Moody's Investors’ Service. 
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—— 


THE INTERNATIONAL BANK. 


Tue first stage of the work of the Organisation Committee 
of the Bank for International Settlements was completed 
Baden-Baden on Wednesday with the signing of the 
draft Charter and Statutes of the Bank and the Trust 
yoreement relating to reparations. These documents will 
now be submitted for approval to the central banks or other 
snancial institutions of the seven countries represented on 
vino Committee, which will be asked to collaborate in 
winding the Bank, and to the Governments which will 
nsider the document at the Hague. If the latter are 
atistied with the documents put forward they will enter 
to a treaty with the country of domicile to grant a 
barter to the Bank, and will take the necessary steps to 
entrust the Bank with its reparation duties. When these 
tages have been reached the Organisation Committee will 
enter upon the second stage of its duties, in whieh it will 
obtain guarantees for the subscription of the capital needed 
before the Bank ean come into existence, arrange for the 
enactment of the Charter, make arrangements for the 
handing over to the Bank of their reparation duties by 
pyisting organisations, and summon the first meeting of 
the board. There is no reason to suppose that these sub- 
sequent steps need cause any prolonged delay, and the 
ut which the Bank, for whose domicile Basel has been 
selected, can actually come into existence will, therefore, 
pend upon how soon the adjourned Hague Conference 
n meet and complete its work. This, however, di pends 
nthe solution of certain outstanding reparation problems 
nd the date at which the committees concerned with them 
can report. 
So far as the status and banking functions of the Bank 
-concerned, the present documents clear up a number 
of points. The articles of association of an ordinary com- 
pany do not give a very precise idea to the reader of what 
the company will actually do, since, in the main, the 
powers are permissive. To some extent the same is true of 
in institution such as the B.I.8. Indeed, it is more than 
usually ditheult to see what the scope of the Bank's opera- 
tions will, in fact, prove to be, since it is a great experi- 
tment in an untried field. A perusal of the Statutes, 
however, which are summarised in a later column, shows 
that the Bank is conceived of very definitely as a central 
bank for central banks; that precautions are taken to pre- 
\ent it from dealing through other agencies except with 
the consent of the central bank concerned; that a very 
sweeping right of veto of operations in the market or cur- 
reney of a country is provided for—this right to be 
exercised by its central bank by virtue of the fact that it 
has been entrusted with the control of credit and currency 
‘nh the country concerned; and that certain detinite pro- 
i bitions are imposed, such as the right to issue notes or to 
‘ngage in aceeptance business. These provisions, taken 
" conjunction with the fact that the composition of the 
«rd is likely to make it a highly conservative body, 
should allay the fears that have prevailed in certain finan- 
circles lest the B.I.S. should enter into competition 
With and destroy the business of existing financial institu- 
tions. Indeed, it is much more likely that the B.I.S., at 
‘rast In its early stages, will do too little rather than too 
much, and the one service which it can be confidently 
*Xpected to contribute to the international financial situa- 
not the world is that it will promote the first object laid 
down in its statutes, namely, the co-operation of central 
banks, By providing the occasion for regular meetings 
vetween the governors of the chief central banks, it should 
powerfully contribute to co-ordinating the policy of these 
institutions. 
A point of interest is that the present statutes lay down 
/luinimum reserve percentages, but simply contain a 
eeneral statement with regard to the need of maintaining 
"he liquidity of the Bank, a necessity which the board is not 
n the least likely to overlook. The percentages of liquid 
“ssets mentioned in the Young Plan, namely, 25 per cent. 
nd 40 per cent., have little relation to the needs of a 
bank of this kind, which mav well have to keep in respect 
; any of its operations 100 per cent. of its assets in 
“quid form. It is not difficult to surmise that in omitting 
‘ny statutory percentages the Committee realised that 
z ee Was a positive danger in laying down what have come 
' 0e regarded as more or less orthodox percentages for 
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central banks, lest the public should regard the BLS, 
as having similar characteristies. But the BLS. is a 
radically different institution from a national central bank 
in that it has no right of note issue and that it will not 


’ 


have & Curreneyv of its own to regulate 


Its governing rules 


should, therefore, be rather those of sound banking pra 
tice than those whie 
The Operations of 


international interest 


1 apply to note-issuing banks 
the Bank will, however. be of 
and it is essential that there should 


be pubueity as to its operations. Until these, however, can 


i 
Vital 


be more precisely envisaged than is possible at present it is 
not practic ible to detine very precisely the nature and torm 
of the information which should be published Lhe Con 


mittee have, therefore, c 
down that the BLS. shall publish, in addition 
annual report, a monthly statement of aecounts 
The Bank would certain! 
if it had not been propose ust it with reparation 
funetions. But in the desire to r eparation 
problem from political eption of the 
Bank broade ned in the minds of the authors of the Youn 


hntented themiseives 


Vhot lave Come into existence 
ad tit 


’ ?) 
nett 
move: Che 


influences the cone 


Plan into an institution whose operations in effeet would 
be of interest to all countries in the world. It is uot easy 
to reeoneil the two Cones pt ns of a truis nternational 


and one which is largely concerned with reparation 
mOnIes In this connection the Organisation ¢ 
has done something to underline the internat 
ter of the Bank, as compared with its reparation as 
It has, for example, laid down that in offering capit 
subseription in additional countries t accepted, 
carries the right of putting up candidates tor the board « 


directors and voting at the general meeting of the Bank 


bank 
OTnmittes 


Cobheal ch irac 


il] 


whieh ae 


the directors should have regard to the desirability of ass: 
the Bank the largest 
central banks. Again, whereas the right of voting was in 
the Young Plan limited to the capital initially subserbed 
the present statutes propose that this right should attach 


ciating with possible number « 


to all future issues of capital, a provision which gives an 
added element of elasticity to the future composition of 
the Bank. Finally, 
Onl the bye ard is to be by the whole board and not merely b 


; 
the election of persons to fill vacancit 


directors representing or appointed by the seven found 
banks 

The most interesting new departure, however, Is in con 
nection with the right of ultimate control. The Youn 
Plan proposed that the directors should have the right to 
alter their statutes, that is to say, to enlarge or restrict 
their functions, as they might, by a two-thirds majority, 
external authority 
auULOnOInY 


determine, without reference to any 
The present scheme modifies this complete 
of the Board in two wavs. In the first piace, 
that no amendment of the statutes proposed by the 
Board ean take effect unless approved by the pene ral 
meeting, at which representatives of all the interested 
central banks, whether represented at the moment on 
the Board or not, will be present. But in the seeond 
place—and this is a more fundamental departur the 
amendment of certain specified articles of the statutes is 
reserved for a special procedure. In the case of these 
articles—which include the domicile and objects of the 
Bank, provisions regarding increase of capital and repre- 
sentation at the general meeting, the clause prohibiting 
the Bank from engaging in certain functions, the veto 
clause already referred to, and the clauses regarding the 
composition of the Board, the distribution of profits, 
arbitration and revision—amendments require, in addi- 
tion to the procedure prescribed for other articles, a 
modifieation of the charter by an act of the country of 
domicile. This charter im turn can only be modified in 
agreement with the governments signatory to the inter- 


it pros ides 


national treatv in aecordanee with which the eharter 
is granted. Thus, in effect, the vovernment of the 
ecountrv of domicile will act as an agent of the 
signatory powers vis-d-nis the Bank, giving it Jur 


dical personality and laying down certain lines defining 
its character, constitution and the limits within which 
it can operate. Coneurrence both of the Bank and of 
the Powers is required for any change in what may con- 
veniently be called the constitutional provisions in the 
statutes, it being left open to either the governments or 
to the Bank to take the initiative in proposing any such 

















































A 
snes pares einiapetesie me Shs 









900 


amendments. Within the field laid down by these con- 
stitutional articles, the Bank is given a very free hand, 
and is secured against political interference in its opera- 
tion or administration. But the international treaty and 
charter give the Bank a definite international status. 
The eventual importance and value of the addition to 
the world’s banking structure whose Statutes and Charter 
the Organising Committee have now completed depend 
clearly on the attitude which the central banks adopt in 
relation to the B.I.S. and to each other. The need for 
greater central banking co-operation is universally ac- 
cecpted, and, as we have said, the new institution is 
potentially capable of contributing progressively towards 
tilling a gap to which events of the present year have 
drawn critical attention. While popular opinion should 
not be encouraged to believe that in the B.I.S. a panacea 
has been discovered for all the world’s present difficulties 
in the realm of money and credit, we hope that when the 
Hague Conference reassembles the Governments of the 
Powers, looking to the general interest, will generally 
approve the proposals now put forward and make it 
possible to launch an important and promising experiment. 





THE FUTURE OF WAR. 


Two important contributions have been made in the past 
week to the discussion of that very necessary process, the 
organisation of peace, General Srauts devoting his second 
Rhodes Memorial lecture at Oxford to the subject and 
President Hoover making it the main topic of his Armistice 
Day addre ss to the American Legion at Washington. 

Sinee the signature and ratifieation of the Kellogg Pact 
world has lialting imevitably between two 
opinions. Does the solemn renunciation of war as an in- 
strument of national policv by practieally every nation in 
the world, coupled with the even more extensive pledge 
that no settlement of any dispute shall be sought except by 
peacef mean that ordinary war between two 
States is a thing of the past, and that the rules applying to 
such warfare are consequently irrelevant and obsolete? 
Or, alternatively, is the Kellogg Pact to be regarded as 
still no more than a laudable aspiration, and war on the 
traditional basis a conting that must I: occupy 

of statesmen? That uncertainty represents a 
phase through which humanity must pass, and the per- 
plexity which it causes the men responsible for the 
destinies of nations is clearly revealed in their public 
utterances, 

General Smuts is in a fortunate position. His words 
deservedly carry weight whenever he utters them, but he 
is free from the responsibility that weighs on a Minister 
actually in office. For that reason he can venture further 
than President Hoover into what may be regarded for the 
moment as realms of theory. the doctrine 


the Dec 


ods. 


ul met] 


ols 
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the minds 


vy. Yet, in fact, 
which General Smuts enunciated last week at Oxford is 
theory only in the sense that the occasion for putting it 
into practice has, so far, not arisen. It is in no sense 
visionary or ideal. On the contrary, it represents the only 
rule of conduct which States prepared to take the Pact of 
Paris seriously can set before them as demonstration and 
proof of their sincerity. There is, of course, nothing new 
about the doctrine. Many writers in many countries 
have discussed it in the past twelve months, but it has 
never yet been set forth with quite the clarity and 
authority which General Smuts imparted to it at Oxford. 

The Kellogg Pact, so far as it is observed by the signa- 
tory States, has put an end to what, for convenience, is 
commonly termed private war, as opposed to public war 
defined by General Smuts as operations arising ‘‘ where 
a State became involved in war, not for its own ends, but 
ior police purposes in concert with others in pursuance 
ot publie policy under a general instrument, such as the 
Covenant of the League.’’ The distinetion is clear, what- 
ever terminology it may be most convenient to employ. 
And, under the Kellogg Pact, even more completely than 
under the Covenant of the League, private war has been 
legally banished by formal and explicit treaty. 

From that determination consequences follow, whose 
importance depends on how far it is believed the 
determination will be effective. If there is to be no private 
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that great assumption yet. 


| still be legitimately waged in self-defence cannot exonerg:» 
| the nation which deliberately struck the first 


| The purpose of the convention would be simply to a) 


'no dealings with him whatsover. 


' the Pact itself. 
stitute a further effective deterrent against war, 


/so vexed a question as the Freedom of the § 
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war, clearly the rules evolved gradually during centy 
for the regulation of such war have no further releya; 
and controversies regarding them, particularly re 
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Rurding 
a 
occupy the time of doctrinaires but not of practical mer 
who need to conserve their energies for business nae 
immediate. But to say there cannot be legal privat ae 
does not mean of necessity that there cannot | 
war at all. President Hoover is not 


may 


repared to m 
Neither : Genera] Smut 
But for present purposes it is enough that such war, | 
should break out, must be illegal. One of . 
waging it, or both, must be guilty of a violation 


Kellogg Pact. For, even the assumption that war 


Be eel aia ee a 


l 
th » 
the parties 


~~ 


Against one of the States concerned there must, therefor 
lie an imputation of guilt which will deprive it of 4 
benefits under international law. It has broken inter. 
national law, and it cannot claim the assistance of + 
law in such a matter, for example, as receiving s ipplies : 
from neutrals in order to prosper it in its illegality. Tha: 
doctrine is laid down clearly in the League Covenant 
which provides that the moment a State does thus \ 
its treaty obligations and take up arms, all other m 
of the League shall, ipso fac 
even blockade. 

To that engagement the United States is, of course, 
a party, and it is with the United States that dith 
are most likely to arise, for the United States is insist 


on her right to trade as a neutral with belligere: 








Te NE 


sh 34 
iO, $s iD} L tL tood 


¢ 


one expects her to undertake a formal obliga ion t 
League of Nations in such a matter. But the imp! 
tions of the Kellogg Pact, of which the United &t 
not merely one of the chief signatories but one of t 
architects, are as definite as the explicit doctrine e1 

in the Covenant of the League. The American p 
incapable of seeing the NKellogg Pact deliberatels 

and of persisting nevertheless in trading with 
That is an assumption which no one can hesitate to! 
but General Smuts is not quite content 
His proposal is that the new conception of inter 
law, flowing inevitably from the Kellogg Pact and 
implications, should be embodied in a new « 

which all the signatories of the Pact itself would sim 
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down that a violator of the Pact would be tr 
outlaw and deprived of rights against neutrais, and t 
law-abiding States, on their side, would undertak: 

| That convention « 
well be signed by the United States, for it be: 
direct relation to the League of Nations Covenant! 

Its signature would urfquestionab.y con 
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definite association of the United States in such 4 |} 
would constitute a peaceful sanction, such as Artic: 





of the Covenant, leaving the United States unbound, 


_ which 
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never impose. ; 
One serious difficulty, however, remains. It is 
means always clear, when war has actually br 
State is, in fact, the aggressor. The matt 
doubt, is simpler than is sometimes imagined, 
machinery of conciliation in existence and recogn! 
all the world, it is hardly conceivable that two pat 
should suddenly find themselves at war without ther ts 
tions having formed the subject of full investigation | 


nhs 


¥ i 


League Council or some similar body. The first step © 
Council would take if the situation were menacin= ’\" 


be to warn the disputants solemnly of the pledge : ree 
taken to refrain from war. A State disregarding ts 
warning or ignoring a summons to cease fighting, | i 
ing had actually begun, would be advertising Itsc* © 
violator of the Pact. The only question is: What 5 

be the body to which the handling of such a ao he 
should be entrusted—the League Council meyer’ 
United States or some less permanent and formal rs 
with the United States? That would, no doubt, —. 
on the magnitude and geographical situation of the = iw 
involved. General Smuts, with a wisdom which whic! 
be seriously questioned, advocates a conierence in whl 
the United States may reasonably 
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be asked to take its 
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art, and points as precedent to the arrangements con- 
) teraplated under the Four Power Pacific Treaty of 1922. 
8 » 1 ‘yian, as a Whole, is in no sense new, but the lucidity 
ay with which he has set it forth and the authority his own 
D ; sonality gives it should have the effect of turning the 
re ® sontion of men of serious purpose away from barren 
 )--ygsions regarding a type of warfare which the world 
te : 2 deliberately and in set form renounced to new condi- 
a. . 7 « which must be shaped in the light of new ideas. 
g it President Hoover's proposal is not in necessary con- 
4 ietion to General Smuts’, nor, at the same time, 
5 ntirely consistent with it. The President, indeed, is not 
he mpletely-consistent with himself. He emphasises the 
ay ~mense importance of the Kellogg Pact. He agrees with 


Mi MacDonald that the Pact must be the starting point of 

jiscussions on world armaments and world peace, and 

e accepts the inevitable conclusion that, if the Pact is 

noured, rules regarding the conduct of naval warfare are 

r- § snot much greater importance than rules for the naviga- 
eB on of Noah's Ark. But he realises that private war may 

break out, and, at this particular juncture and in the 
que position that he holds, he is not prepared, so far, 
‘onelude, with General Smuts, that in that case every- 
s hand must be ruthlessly against the treaty-breaking 
igerent. Indeed, at this point, he turns aside to make 
suggestion for humanising war. His proposal that 
erents shall not employ the method of starvation, 

i that food ships shall be as free from interference as 
{ Cross vessels, will unquestionably appeal to the 
nstinets of our time, and the public attitude 
will undoubtedly be expressed towards any resist- 
to his plan will certainly show how out of harmony 
the ideas of belligereney with our post-war civilisa- 

At the same time, the suggestion is definitely on 
ntemplates private war as a possibility, and er 

. irs to make it a gentlemanly operation. As to 
wars it is not clear whether the President would 

hat, even in the case of united ** police operations ”’ 

‘ pledge-breaker, food should be alli wed to flow 

: vely in to the population of the guilty State. In any 

: however, the President's proposal is certain of 

nsideration and full discussion. Immunity of 

as opposed to material for munitions would 

be in the interests of Great Britain. But such 
must be decided in the light of larger considera- 

in the particular interests of one country, even 
n. And the Hoover proposal must be debated in 

it of the Smuts proposal, which, of the two, is 

y the more important. 
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THE DIRECTION OF OVERSEAS TRADE. 


Y> 





ird of Trade appends to its October trade returns 
. analysis of the origin of our imports and the 


n of our exports during the first three quarters 
* year. In the first table we show the percentage 
ted, in each class of trade, by British and foreign 


respectively, as compared with the corresponding 

g of 1913 and 1928. Trade with the Irish Free 

‘te has been eliminated in order to make the figures 
mparable:— 
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a slightly smaller proportion of our re-exports. As a source 
of imports it has steadily increased, but its share in our 


exports has slightly diminished as compared with that 


in the first three quarters of last vear. 


This latter change 
in the thir : 
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} 
OCCuUurTre j entirely 


quarter of the vear, 
ree ’ ‘ , ‘ . . 
lhe table below shows imports from, and British ex- 
+ + +} “ry ' } 1} + ‘ } ; 
ports to, the principal countries of Europe, including their 


colonies :— 





JANUARY TO SEPTEMRER 
{ a 
)- ee. 
| f 
Sit x rta ¢ 
. j 
Conntry. — 
' 
1 } l } 19 1929 
£ t L { é ¢ £ 
0 28,592, 14 17,285| 12,94 & 2,290 2,680 
ni 1) it 2631; 2 'S2¢ 
to 1,734 1.8 t 4i5 346 
tv 4470 4.2 4 as} 1.105 
t 10,10 ] ] 4 4 a) 7.6430 

‘ 6 70 3 14] 4 ; 7,352 
herr kK 17.49 bH.t 4: 3 $ 44 7.78 
Poland $6] 4264 5 4 328) 

Germa 59.116 4 46. 7F $ $ 02 7.996 
Netherlands 20 t 4 44 4 l tol 23,961 
Belwium li 35 } i 15,0558 15,16 
ranoe¢ 3 } ] 47.4 +1 17 28.083 
Swit i 8.458; ji 41, 4 i138 4,194 
Portuga 2,771 4,1 5.34 4 t 6,127 
Spain 11,562; 15,921; 15,9 l 4 . 10.080 
italy . ©, Use 12,449 Li. i ( 1i.l 4 12.049 
Austria \ f 1,69 it i 213 1, 94t 
! varv j t lAl 29] : 815 
Cu slov ‘ 42 6,5 4 1.651 
Gr 1,043 1,33 1,3 LJ i ‘ 44 L775 
PVOUTLANIS 1,000 Liv } 1,424 } 2. i 

I | oe] Ach i 1, 4 
cr i 
« 5 1,44 l 

A « , + a ; i ; 

Lhere ! . roe th i irp rise t.d.¢ Trillion Ith Out 
Tht} + mm dtuss partiy cK inted | OY tibnber 
hiports. Germany sent us £3.2 million more goods than 
n the ¢ ponding period t veur, and there were su 
tal ni es also Ib Our Linports trom binland, the 
Vetheriand hi the Scunad Vian Countries Lhe deeli 
1 ¢ mip rom brance continue ind amounted to 
ee ! ve he mit Wor period, While Czech 
S101 nou . {1 £1.5 millon as compared with 
Panu September, 128. Franc counted a for tl 

{ e in European exports. Of the increase of 
(4.9 million, over £2 million eonsisted of inereased im- 
port . o i bl substant4s part Was Ppiayved aiso DY 
nt kixports to Sweden, Norway, Belgium, 
] Spa id Italy all show a marked increase, and 
th Uti s | contri ited A { f £2.6 
! n exports to Germenv is partiv attribu et 
\ n produets, and a deeln n the « $ nd 
oT 4 | Som rm ] | ! { rt tf % d 
| { to ir i i I | 
I) rrespondn ! 1 | pean f yn 
eoun?t ite Wh i! \ 
TANIA = 
a 
j } 
rt Exports to 
( inane ‘i 
} 19] 192 328 1929 19] 19 1928 1929 
! . i 
‘ £ f j £ ‘ f £ 
Turkey in Asia . a 4] 44) 22 | x4 t 79 aT ’ 557 
Egypt . 13,541 | 17,1 R243 | 16,789 170 | 8,710 | 8,324 | 9,293 
[rag . 1 ] $i 2 1,861 
Persia 329 04 6,514 215 A, fad 1,229 1,559 
China .. osnens 3.519 &, RF 4,41 4.405 | 11,250 7,573 | 10,564 | 11.058 
| Japan 3.23 99} 6.519 | 6.221 112,119 | 11,379 | 11,280 | 10,154 
United States... | 95.385 149,402 /132,154 |140,689/ 21,467 | 33,890 | 35,645 | 34,692 
Cuba . : 3,288 | 5,452 1,779 | 6,698 1,694 1650 | 1,234 1,655 
Mexico......... 1,560 ; 4,480; 1,669; 2,071 1,825 | 1,565) 2,185 | 1,856 
Colombia.......+.- 79 1,892 1,689 1, 806 1,277 2.585 2,617 2,701 
Pick cccenieessasine ; 2,070 | 5,524 4,522 | 4,411 1,109 | 1,557} 1,434; 1,478 
Ne a 4,412 6.420 7,184 } 8,159 | 4,610 | 5,568 5,707 6,152 
Brazil bales 7,790 3,061 $659 | 4,820 9,705 | 10,515 | 11,639 | 10,381 
Uruguay .....+++- 2,562 3,654 6,201 4.4%) LSA | 2.1535 i 2.35.35 2.639 
Argentine 34,175 | 60,910 | 60,129 | 60,790 | 16,499 | 19,576 | 29,756 | 22,118 
Otnuer foreyn coun i i j | | i 
tries (non- huro { | i | é a 4 
POAT) crcceeeeree 6.113 | 13,412 | 14,715 | 13,049 | 5,201 | 7,169 7,544 | 8,923 
Total 186,820 295,274 282,174 287,010 | 100,954 116,334 126,095 127,067 
} i t t i } 
fr he United States, i ite of a rise of 
Imports from the United States, in spite of a rise 0 


January to September. 
Ciass of Trade. IT 
|} 1913. | 1928 | 1929. 
eeaetniinnia aun Rte eS einem | 
; . Per cent. Per cent. Per cent. 
3 “POs from— i 
preign Countries......... 74-4 | 72:5 | 71-5 
; » ete Behe ics cccisss 25:6 | 27-5 + 28:5 
“LXxports to } | 
Foreign Countries......... 63-0 56-6 | 57-7 
; p. ritish Empire ............ | 37-0 43-4 | 42-3 
i -EXPOrts to i 
’ pureign Countries......... 87-5 | 894 | 88-6 
ritish Empire ............ 12:5 | 10:6 | 11-4 
ae 
nansrnsslisimciNeimiclaeelisill ie casemmiicersinsse’ a aaiialadi 
As compared with 1913, the share of the British Empire 


~* 'hereased in each of the first two classes, but it takes 





| 
| 
| 


over £8 million, are still well below those of the first three 
quarters of 1927. Imports from Chile and Brazil have 
also risen substantially, while those from Egypt show a 
decline of £1.5 million, owing to a sharp falling off in our 
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purchases of cotton. Imports from Cuba have diminished 
by £1.1 million, and from Hungary by £1.7 million. 
Among exports, cotton piece-goods partly account for a 
falling off in exports to Brazil and Argentina of about £14 
million each, though they contributed at the same time 
towards a rise of £2.4 million in our exports to Chile. 
Egypt took £1 million more of our exports and China 
{0.7 million more than in the corresponding period of 1928, 
while our exports to Japan showed a fall of £1.1 million, 
consisting largely of iron and steel manufactures. 

Trade within the Empire is shown in the next table :— 


J ANUARY—SEPTEMBER. 
(000's omitted.) 















































Imports from | Exports to 
Country. py eae Pe 7 = l 
1913. | 1927. | 1928 | 1929. | 19153. | 1927 | 1928. 1929 
i ! j j 
£ £ « | ¢ 1.4.1 21s 
Irish Free State... |... | 30,433 | 32,014 | 31,788 | ... | 26,509 | 26,248 | 26,526 
West Africa......... | 3,871 | 8,490 | 8,923 | 8911 | 4,611 | 9,877 | 10,389 | 8,796 
South Africa........ 9,026 | 14,768 | 18,141 | 17,902 | 16,506 | 22,209 | 23,090 | 24,468 
India and Ceylon.. | 39,614 | 55,179 | 56,602 | 55,032 | 54,984 | 67,185 | 67,052 | 63,566 
Straits Settlements | 12,352 | 12,606 | 7,363 | 10,290 | 4,356 | 8,207 | 8,460 | 9,502 
Malay States ...... 2,891 | 3,909 | 1,785 | 2,503} 968 | 2,325 | 2,817 | 2.350 
Australia ........... 27,239 | 40,168 | 41,976 | 43,178 | 25,730 | 46,207 | 40,634 | 39,843 
New Zealand ...... 18,928 | 39,608 | 40,927 | 41,272 | 8,155 | 14,607 | 14,194 15,531 
SR negeinined 21.879 | 40,203 | 40749 34,085 | 18,110 | 21,249 | 25,308 | 26,544 
West Indies......... 1,766 | 3,546 | 4,523 | 4,372 | 1,556 | 3,054 | 3,605 | 3,396 
Other possessions | 5,485 | 21,283 | 22,478 | 21,510 | 9,798 | 18,320 | 19,321 | 20,332 
a ef — _— 

Total, British coun- | | { 
IRE 143,031 |270,193 |275,481 270,843 | 144,774 259,749 241,118 240,853 

| ' 





Conspicuous changes here are an upward jump of £2} 
million in our imports from the Straits Settlements, wholly 
accounted for by rubber; a decline of £6.7 million in 
imports from Canada, in which diminished imports of 
wheat were largely instrumental; and a diminution of 
£1.6 million in imports from India, due largely to a 
falling off in purchases of hides. Imports from Australia 
continued their slow but steady increase. The only very 
substantial change on the export side was a decline of £34 
million in the ease of India. Here diminished exports of 
cotton goods played a large part. There were declines 
also in the cases of West Africa, Australia and the West 
Indies, and increases in exports to New Zealand, Canada, 
the Straits Settlements and South Africa. 

The last table shows re-exports to certain countries ;: — 


J ANUARY-SEPTEMBER, 
(000’s omitted.) 
1913. 1927. 1928. 1929. 


L £ £ L 

Ek i eo BS 7,231 6,315 1,640 1,999 
NEEM GOR OCTET 794 742 891 841 
I ose cadinlieaitctamigiatncibis 388 371 346 354 
IES i i i ce ak 484 575 554 627 
SIND shistsacnedstubsteiinneds 15,384 20,966 20,667 18,634 
Netherlands ................00+0. 3,976 35,685 3,553 3,976 
NS aA 8 Bl 5,195 6,732 8,192 7,259 
ND eee ce. es ae 8,512 13,535 14,211 13,950 
BO ete bcct peuckac cons ecaasheras 684 1,545 1,674 1,289 
NN ch icG esha cpccukeatnda os 134 86 92 82 
ase oats cuancceiniaseotees 231 172 215 164 
United States ................8. 23,180 16,143 17,092 13,112 
Trish Free State ............... a 7,106 7,201 7,495 
OUT AR ee onseccscccceccssss 1,425 1,076 1,160 1,176 
India and Ceylon ............... 1,144 1,076 1,038 986 
NII ace ei Sk ade saidancdass 2,591 1,912 1,737 1,592 
Re ie 2,699 1,444 1,860 1,741 
Other countries ............... 8,312 9,268 9,429 9,161 

MDE scacksick cucoretbccice 82,364 92,749 91,552 84,438 


The most conspicuous changes here are the big decline 
in the case of United States, which is wholly accounted 
for by rubber, and a decline, in which wool played the prin- 
cipal part, of about £2 million in re-exports to Germany. 

As far as general tendencies can be inferred from 
figures covering such a short period, it appears that our 
trade with the Scandinavian countries, Chile, Brazil and 
New Zealand is on the increase, that with Switzerland 
disposed to decline, while that with Belgium and France 
shows a marked tendency to increased exports simultane- 
ously with diminished imports. Imports from Canada are 
increasing less rapidly than exports to her, whereas the 
reverse tendency appears in the case of Japan, Australia, 
Germany and the United States. 


TARIFF LESSONS FROM AUSTRALIA 


THERE has been in the last few months an 
literature on the economic position of Austr 
the four publications* listed below are perhaps the mom 
important. All concentrate to a great extent upon the 
question of the tariff and its results, and the angles are 
different. The posthumous work of the late Professor 4 
is essentially historical, and its two main themes are th 
fiscal relations between the Australian colonies and the 4,. 
velopment of inter-Imperial trade. His is emphatical): 
the colonial point of view. In contrast is th: report «i 
the Economie Commission composed of four Eno 


+maid 


outpouring of 


a 


alia, of Which 


’ 
4d 


Hugo Hirst, which was discussed in the Eeonomis: 
June 1, 1929. Of the other two documents one js thy 
annual official report of the Australian Tariff Board—je. 
interesting and forcible than recent reports—and an iy 
portant study by four Australian experts specially inyit 
to investigate the economic effects of Australia’s tars 
by the then Prime Minister, Mr Bruce, who contributes 
a preface to their thoughtful and studious volun 

Considered together, these four publications sug, 
many a subject for theses. But the main theme running 
through them is the tariff and its economic effects, an 
we may profitably seek to learn what lessons protitab) 
to this country may be deduced from Australia’s exper. 
ence. Australia is a country definitely committed t 
protectionist policy. Everyone accepts that fact, which 
incidentally, is an example of the insuperable obstacles 
in the way of Empire Free Trade. But, having accepted 
it, Australians themselves are frankly critical of th 
effects of the policy. In its reports of two or three years 
ago the Australian Tariff Board itself wrote almos 
as strongly about the dangers of a_ tariff systen 
as the Economist itself. The tariff, the Boar! 
found in 1926, was being used to bolster up 
ever-increasing cost of production; and a year | 
the same body found the situation ‘“‘critical,”’ rea 
the Riot Act against the ‘‘ abuse of protection ” 
manufacturers and industrial unions, and laid stress up 
the damaging effect of the tariff on exports of manu 
tured goods—a main point to be noted by our Brus 
protectionists at home. This year the Tariff Board's repor' 
as we have hinted, is a comparatively dull record. Per 
it feels that its warnings and sermons lose fore 
often repeated. 

While the Tariff Board momentarily curbs its tongu: 
let us glance at the conclusions of two bodies of mpart 
and capable investigators. The English Mission conciuc 
that— 

“the combined operation of the tariff and the Arbitration Av 
has raised costs to a level which has laid an excessive and e' 
dangerous load upon the unsheltered primary industries, 


} 
; rile 
¢ a Hurd 


having to sell in the world’s markets, cannot pass on the 
to other sections of the Australian community. 

And again— 

We have felt much force in the oft-repeated —, 
successive increases in the tariff which affects prices and ‘'™ 
of living, following upon, or being followed by, Sees the 
advances in the cost of labour as the result of decisions = : ES 
Arbitration Acts, have involved Australia in a vicious f Reine 
ever ascending costs and prices, and that this — o Boson 
is crippling Australia’s progress and her power of suppol''s 
increased population. 

° , rts apn int 

On the whole, the four independent experts Opt 

We iW yuther tie 
by Mr Bruce are rather more confident oe eit } 
Tariff Board or the British Mission. They 1! A 
instance, as follows:—‘‘ The tariff imposes heavy 

. st wa lis esources 

but there are compensations. Australian T ail 
- . e ’ resent LO) eae 
relation to population are sufficient at pan ye 
without distress any net burden there a a nsions 
they quickly add the warning that “further « sup 
COBY 

*(1) “The Australian Tariff: An Economic cog Wickens 
J. B. Brigden, D. B. Copland, L. F. Giblin and ©. #. 


} 


— 


Macmillan and Co. 2s. 6d. ‘al Free 
(2) “‘ Australian Preferential Tariffs and Pees, Minnes: 
Trade.” By C. D. Allin. University of Minnesota , 
lis. ; + EM 
(3) “Report of the Economic Mission to Australia. 
Stationery Office. 2s. 6d. ff Board.” 


(4) ‘‘ Annual Report of the Commonwealth Tan 
Issued by the Government of Australia. 9d. 
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‘nvolve a more than proportionately increased loss,’’ 
pages later develop this theme as follows :— 


i ua fe W 
\s the tariff grows, the costs overtake the benefits because the 
ive natural limits, while the costs have not. Australian 


s | 
like that of other countries, demonstrates the natural 
y of protection to increase. 


Other vital points made by the four Australian experts 
that rising costs under the tariff lead to ce moralising 
ases in the demand for State assistance: that part ot 


» tariff is required as a protection against its own costs; 


ti 
+ the consumer has to pay for protected Australian 
ts about £36 million more than for parallel goods 


that the tariff 


ported duty-free ; falls with the 
roatest weight on the export industries; and that tariffs 
posed to enable new industries to grow are not, in fact, 


ensed with later 
Oniv this week a noted banker has added his comments 
non the high costs of Australian production. At the 
anual meeting of the English, Scottish and Australian 
Monk on Wednesday, Mr Andrew Williamson, in the 
se of a long and important review of conditions in the 
mmonwealth, a report of which will be found on later 
ves of this issue, pointed out that the present ebb-tide of 
y in certain branches of Australian commerce 
.s revealing the difficulties inherent in that country’s 
But the difficulties to which 
r Williamson referred, entailed in high costs of produe- 
n during a phase of restricted dem: ind, are bv no means 
le defects arising from the Australian tariff policy. 
\rtificial protection of industry finds inevitably its com- 
ement in artificially protected wage-rates, and the 
‘ter industrial strife which has followed every attempt 
Australian employers to check the rise in labour 
irges is a@ serious, if indirect, consequence of protec- 


sperity 


If this be the case with Australia, a relatively 
ler-populated country with vast uncultivated areas 
inferences in the case of Great Britain, with a 
wded population dependent to a predominant extent 
n foreign trade, are unmistakable. The four Australian 
nomists, in spite of the they lay on all 
se difficulties and dangers, each yet find that 
some degree of tariff protection is still desirable 
the peculiar circumstances of Australia.’’ But we do 
t think we are doing any injustice to them if we deduce 
their whole investigation and conclusions that. if 
‘not Australia but industrial, maritime, exporting 

tain for which they are prescribing, they would be 
be among the most vigorous opponents of the 


stress 





THE MOTOR» EXPORT TRADE. 


cent publication of the Society of Motor Manufac- 
rsand Traders there appears an analysis of the poten- 
market for cars in this country. The conclusion 
‘hed, after a comparison of a potential car ownership 
“perhaps 1,250,000 with an actual registration of over 
‘000,000, is that the expansive power of the home mar- 
‘ will shortly be exhausted, unless more persons can 
enabled to keep private cars by a reduction of main- 
hance costs or unless the average life of cars continues 
fall. It is computed that cars scrapped in 1928 were, 
1 the average, nine years old; this compares with an 
‘\ i e life of seven years in the United States 
Vhatever possibilities for the expansion of the motor 
istry may lie in enlarging the potential car market at 


ory 


me, it is clear that the industry must look far. more 


ye 
‘ 


“lin in the past to export if it is to continue to develop 


its. present rate. Considerable interest has been 
‘used by the announcement that the Prudential Assur- 


‘nee Co. is backing, to the extent of £1,000,000, through 
Po ney of Messrs. Rootes, Limited, 


the well-known 

8, the export of cars by the Humber-Hillman-Com- 

me T Come Measures such as these indicate that the 

‘tor industry 1s becoming alive to the importance of 
‘erseas business, 

“The 3 recent history of the world export trade in motor 

Vehicles is not encouraging, for it shows a gradual elimina- 
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rers in 


United 


dimen- 


tion of European manufactu favour of the 


States. in the 


barely held her own in 


In spite of the enormous increase 
Europe has 
Lhe percentage 


sions of this trade, 
numbers. allocation of the export trade 


has been as follows :— 


PERCENTAGE ALLOCATION OF WorLD Moror Exrorrs. 


1929 


1923. PO26 (6 months), 
Canada ko ebaeeeescecesecedenecns 24 o 14 J 13-3 
U.S.A. 53-0 58-5 71-7 
Fe res even 2-0 2-4 ed 
a ec a los Lie Ha 
RPOUMOOTIT siccccccedsene nen 2:0 od Ooo 
Italy rer weewes 4-5 Het s+ | 
Netherlands .. sakaeiens ol Ol 
United Kingdom ............ 2:2 6-2 1-6 
Looe logo LOO 


reached its 
away sharply last year 
total number 


Our own share of the 
1926 and 1927, but fell 
remained at the same level this vear. The 
of vehicle 


export trade peak in 


and has 


exported has actuallv advanced this year, 


being 20,913 up to June, compare: d with 32,777 for all 
last year, but this is due to an expansion in the total 


in the share of it falling 
Compared with last year, the 
; been Canada, 


! . 
eent. aast year to 


market, not to an improvement 


to Brit 


»} 
OnIV CO 


irers 


sh manufact 
untry to improve its percentage h 
from 11.3 per 
up to June this vear. ¢ 
liable to be 


by the policy of large 


} 


whose share mcreased 


15.3 per cent. ‘anada’s proportion, 


however, is substantially affected at any 


moment American manufacturers 
having factones in both countries 
The all 


according 


motor vehicle 


ze 


vation of British exports of 


vears 18s rathe 


to destination for the past few 
remarkable :— 


BritrisH Moror Veuicre Exrorts 


g? ? } ' 1929 
192¢ ls 1928 — * 
. ns ‘i — samenien 
N Ni N | N E 
Irish Free State 
& Channel Lales 2.549 8} 3,08 a6 4.450 14°) 4,575 21-9 
Rest of Furoy 1,374 , 2,21 ¢ 4,097 +4 1, a¢ a3 
British Empire ... | 27,260 | 82-3 5 78 22,812 69-6 | 13,0) 62-2 
Other countries r } 
» | * 7 ‘ 
Asia 204 | 58 za 791 2-4 +. 2-8 
Africa .... | lé+ 0 252 Q-7 | 277 } 0-9 1-0 
America j 815 t $8) 1,17 s€ 67¢ 5:2 
Total ... . $33,108 Te 100-0 15 | 160 0 | 26,913 | 100 0 
\ } i 


analyse "the actual and potential 
world market for motor cars. The of motor 
vehicles in use in the world has now reached the enor- 
mous total of 31,764,536; it continues to increase at the 
rate of over 2,000,000 a year, and there is as yet no sign 
of saturation point being reached. The actual rate of 
increase has of late been greater for commercial vehicles. 
which increased since last year by 9 per cent. to a world 
total of 4,986,688, than for private cars, which only in- 
creased by 6.6 per cent. to a world total of 26,777,848. 
The fundamental cause of the present enormously rapid 
expansion in the use of motor vehicles is the position of 
the American industry, which cannot find a domestic 


market for its whole production, as the increase in the 


It is important to 
number 
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number of registrations has fallen off to such an extent 
in the past year or two. 


Replacements 

No. of of Cars 

Motor Increase over scrapped Exports 

Vehicle preceding year. during during 

Regis- preceding preceding 
January 1. trations. No. Per Cent. year. year. 
1926 19,843,936 2,249,876 12-8 1,703,576 312,378 
1927 ... 22,137,334 2,293,398 11-6 1,693,919 313,617 
1928 ... 23,253,882 1,116,548 5-0 1,891,659 393,119 
1929 24,493,124 1,239,242 5-3 2,603,762 515,744 
Exports this year seem likely to approach 700,000, and 


it is interesting to note that the ten leading markets for 
American ears in the first six months of this year were 
Canada, Argentina, Australia, Brazil, British South 
Africa, Belgium, Sweden, the United Kingdom, Denmark 
and Germany—in that order. Outside America the rate 
of increase in motor vehicles has varied enormously 
according to how closely saturation point has been reached. 
In New Zealand, which is the country outside America 
with the highest proportion of cars, there is apparently 
little room for expansion, registrations only increasing 
from 147,000 to 153,000 in the year. Australia also shows 
a low rate of increase, while India and British Malaya 
were rather better, and South Africa better still. In 
Europe, Belgium and Denmark, both countries with a 
high proportion of motor vehicles in relation to their 
wealth, appear to have reached saturation point. Ger- 
many, on the other hand, showed an enormous growth in 
motor vehicles of 42 per cent., from 384,709 to 546,300, 
while large increases were recorded in Spain, Italy, 
Sweden, Norway and Holland. 

These figures may well be compared with those of the 
ratio of population to the number of motors :— 


NUMBER OF PERSONS TO EVERY Motor VEHICLE. 


1926. 1927. 1928. 
EE Ey cee a eae 5-4 5-1 4-9 
New Zealand ................ 10-9 9-1 9-1 
SNR iors ioe cent isc eceninabes 11-5 10-1 9-1 
SMIEINEED» Kcbbdscbanicrdecccses 16°6 13-8 13-2 
United Kingdom............. 41-9 36°5 34°3 
RN Se. ee es ie 49-4 41-8 37°4 
South Africa*® .............006 180-0 157-0 139-0 
SIRT, cicstnionoanscesonnex 212-0 162-4 117-2 
BEEN cusksccssvacsbbkakibeneetes 304-0 274°7 215-5 


* White population only. 


The conclusions to which these figures drive us are that 
a vast potential market for the British motor industry 
exists, both in the Empire and at our doors in Europe, 
and that in the past British manufacturers have neglected 
their opportunities to share in these markets. The 
problem of export is not one to be tackled haphazardly or 
as a sideline to selling organisation at home. It requires 
large-scale and specialised organisation, both for selling 
and for subsequent service, and it is in this connection 
particularly that the million pound venture noted above 
should prove of lasting worth. 

It is clear from the above that our most valuable 
markets are the Irish Free State and the rest of the British 
Empire, by far the largest purchaser in the latter being 
Australia. It would seem, however, that the attention 
paid to the market on the Continent of Europe is far too 
small. This market is at our doors, but is, nevertheless, 
badly neglected; against our exports of 3,097 vehicles to 
the Continent, American exports last year amounted to 
well over 100,000, including over 25,000 each to Sweden 
and Belgium, over 15,000 to Germany and 14,000 to Spain. 
Nevertheless British vehicles should be eminently suit- 
able for the European market. So far as private cars are 
concerned, most European countries have some form of 
horse-power tax; the formula may be slightly different 
from the R.A.C. formula, but these taxes, nevertheless, 
certainly tend to favour small cars against large American 
cars, as does the condition of the principal motoring roads 
on the Continent, which is rapidly improving. British 
commercial vehicles are also world famous for quality and 
reliability, and should prove very well fitted for Con- 
tinental conditions, but sales in this, our most obvious 
market, are still very weak, although there are signs of 
improvement here and there, notably in Holland and 
Spain. Distribution, in order to be profitable, should be 


on a much larger scale than that on which it is now 
undertaken. 


SHANGHAI. 
(BY A TRAVELLING CORRESPONDENT.) 

At midnight we were steaming under a bright moon 
a calm sea, with a host of little islands on the 
Against the moonlight, the islands stood out in si!hoyoss, 
and their outlines were as beautiful as those of al) +) 
islands and capes and mountains of the South Ch, 
coast, which we had been skirting since we left Hongkoy- 
For three days I had been enjoying the illusion that ». 
ship had been magically transported from the Trop: 
into the Mediterranean; and on this last clear pegess 
night that illusion was still strong—so long 








Oe 


ver 


S 


g as one ker 
one’s eyes on the moon and the path of the moon aera 
the sea and the islands on the horizon. Only, when o 
leant over the rail, one saw that the water was now ; 
longer blue, but muddy brown. This mud was the fro 
presage of what was to come next. 

Next morning I woke up to find the water browner thay 
ever under a grey sky, and the islands gone, for we wer 
in the estuary of the Yangfse. On our left, instead 
the rocky jagged islands, there was an unbroken band 
low-lying coast, and on our right just such another. 
had never sailed on a river so broad as this—but it wa 
broader than I knew; for that right-hand shore was mere! 
a mud-island, and the true north bank of the Yangtse wi 
beyond the range of vision—at any rate, in this raw m 
air. When I went down to breakfast, the stewards wer 
all in blue cloth instead of white linen; and the passenger 
bound for Shanghai were dressed as warmly and as cor. 
rectly as though they were about to disembark at Tilbur 
There was a sense of arrival in the air; and I swallow 
my breakfast hastily and ran up again on deck—just 2 
time to witness the next change of scene. Swinging sui. 
denly to the left, we abandoned the illimitable Yangts 
and began to thread our way up a river no broader than 
the Thames at Woolwich. In an hour we should be « 
our berth in Shanghai, for we had entered the Wangpo 
I stared, in dismay, at the now no longer distant mu: 
banks and the green fields and the aggressively ** Nordic 
trees. There could be no doubt about it. I was back » 
Trans-Alpine Europe. 

On second thoughts, I laughed at myself for having FE 
been taken by surprise. Had not Shanghai been FP 
‘** boosted ’’ to me, time and again, as one of the | 
wonders of ‘* Nordic Man’s ”’ creation? Had I 
told that, until I beheld Shanghai, I could have no 
quate conception of what ‘* Nordic energy © 
achieve? The Chinese had granted ‘* Nordic Man” 4 
mud-flat, and, in three-quarters of a century, © Nor’ 
Man ”’ had turned it into one of the greatest ports int 
world. As a piece of rhetoric this had sounded very fin: 
but as we steamed up the Wangpoo River, I realised 
‘* Nordic Man ’’ would have berthed his ships just | 
even if the Son of Heaven had placed at his disposals fh 
whole coast of the Middle Kingdom from Tonking ' 
Korea. ‘‘ Nordic Man ’’ would have made himsel! « 
home at Shanghai by sheer force of habit. The mud-bat 
of a tidal river, twenty miles above the mouth—it sown? 
uninviting, yet that is precisely the ** location wh 
‘‘Nordie Man ”’ has always selected at home. It's 
‘location ’’ of London-on-Thames and Antwerp! 
Scheldt and Hamburg-on-Elbe. In the ! ght 
‘* Nordic ’’ history, it really seems 
Shanghai should stand on the mud-banks of the 

As these thoughts went through my mind, the | 
grew still-more familiar. On the muddy water, tie 
of lighters and tugs and steamers became thicker; an 
the muddy banks the fields began to be effaced bs hon 
tories. When a_ super-power-station, wit! —s a 
chimneys, reared its head on our right, I knew that ™’ 
had already reached the confines of the Internation 
Settlement; and after that we were engulfed by a 
Behind the power-station there stood a forest of Sact"” 
chimneys; then came the wharves and the warehouse 
and, as we drew in to our berth, the ‘‘ Bund ‘4 a 
into view with the ‘‘ big buildings ’’ along ™. irizzl 
instant when the gangway went down, it began tou" 
We had arrived! 

The illusion of being back in London was 
when, at the end of my first day in Shanghai, 
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4 turned into rain—not the rain of the tropics, where 
sky-god “ slooshes " it in one bucketful over your 
.j and then forbears, but the steady rain of England, 
nich is eapable of going on for ever. Seen through this 
on, the eurve of lights along the Bund was like a night 
‘ ¢ the Thames Embankment at Westminster; and 
was an illuminated clock in a tower which (doubt- 
py design) gave the nocturnal aspect of the Inter- 
sonal Settlement at Shanghai the last touch of 
jiarity to a Londoner. I had been reminded of Lon- 
ll day as I prowled through the Shanghai equivalent 
Bond Street and Balham, Hammersmith and Lime- 
s». and looked across the river at the likenesses of 
votherhithe and Southwark. The illuminated embank 
cant, viewed through the rain, focussed all these 
ressions in one point, and I was devastated by a 
rious mixture of homesickness and repulsion. I found 


ha 


TR 


 ..vself longing to ride home at once in a ‘bus from the | 


ks to the corner of Lord’s Cricket Ground, and at 

same time I could not bear the thought that, for me, 
suns of ‘Iraq and Rajputana would not shine again for 
-oodness knows how many years. Was the exotic part of 
my journey all over? No, not quite; for in Shanghai that 
cay I had been transported in the spirit not only to post- 

» London, but to pre-fire Smyrna. 
: Yes. that was it, that was the other element in the 
| Shanghai atmosphere. I felt it when they tried to ex- 





nto me that difference between ** big money "’ and 
F little money.’’ I felt it when they quoted prices in 
f «sembodied taels and I had to pay in paper dollars at 
ve ratio of 20$ to 273. I felt it when I became familiar 
th the three kinds of policernan and the three kinds of 
au, as | passed out of the International Settlement into 


9 ee ta ci 


French Settlement, and out of the French 
settlement into the Chinese City. But I felt it 
st vividly of all as I became conscious of the 


pprehension which broods like thunder over the whole 
‘ Shanghai; for it is here that the illusion of being in 
ion breaks down. Up to a certain line, life in London 
niin Shanghai is broadly the same. A villa in ‘* French- 
very like a semi-detached house in West 
and if it is really hazardous to explore 
unatown "’ without a guide—-well, I suppose, if one 
sxed for trouble, one might still manage to get onesel! 
Shanghai-ed ’’ in Silvertown or Wapping. So far, 
.ood—or bad—in both cities alike; but where, in London, 
drive out through the Hampstead Garden Suburb 

ite for the Welwyn Garden City, in Shanghai vou 

me to barbed wire; and if you pass that line you tind 


yh >» 


Kensington ; 


ee 


bo) 


irself in a world where anything may happen. Between 
Chinese hinterland of Shanghai and the Home 


inties of England there is no analogy whatever. 
\s I listened to the inhabitants of Shanghai—Chinese 
ud loreigners—discussing the rumours of war from the 


‘ 


nterior in this October, 1929, I remembered just such 
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THE PENSION PROBLEM 


A booklet issued by the Legal & General will 
assist you to solve your Pension Problem. It is 
entitled ** The Pension Problem in Industry,” and 
is the reprint ot an address delivered by the 


General Manager ot the Society to an important 
body of manuta 


turers. 

A copy may be obtained on application to the General Mamoger, 
LEGAL & GENERAL 
ASSURANCE SOCIETY LTD. 


10 FLEET STREET, LONDON, E.C.4 


SSS 
‘ griffin,’ but perhaps a simile may bring out what I 
have been trying to convey. Shanghai is hke a cocktail, 
with the soil and air and water and buildings of London, 
and the manners and customs and hopes and fears of 
Sinyrna for its ingredients. The people who have mixed 
this cocktail have made it very large and verv strong; 
and, being so highly alcoholic, it is readily inflammable. 
If one of the drinkers rashly strikes a match too near, he 
may kindle a flame that will singe all our whiskers 





THE BANK FOR INTERNATIONAL 
SETTLEMENTS. 


Summary of Statutes. 


Article 2 of the Statutes declares that the registered office 
of the Bank shall be situated at Basle, in Switzerland. 


Objects and Powers.—The objects of the Bank are ‘ to pro- 
mote the co-operation of central banks and to provide addi- 
tional facilities for international financial operations, and to 
act trustee or agent in regard to international financial 


as 


| settlements entrusted to it under agreements with the parties 


3 iversations at Smyrna in 1921. For, on the rim of 

| isa, it is in vain that the Westerner builds himself 

f ves to dwell in after the likeness of the European cities 

my wach he has been born and bred. A Smyrna or a | 
a. ne 


hai is a@ Western facade which has been plaistered 
u to the face of an Oriental building. The fate of the 
sn port is bound up with the destinies of the native 
nterland. From the hinterland it derives its wealth, 
nl from the same hinterland it apprehends its destruc- 
‘on. The apprehensions which I encountered at Smyrna 
0 1921 were verified next year. In 1929 the future of 
“ianghai is still obscure. It may become one of the 
~featest cities of the modern world—the focus of all the 
tmmerce and industry in the Pacitic—or it may go up 
ofames. As our ship steamed off down the Wangpoo, 
‘ook a last look at that line of Babylonish hotels and 
“bs and palatial banks and Customs houses, and I 
walised how vast the catastrophe would be. The Great 
‘anghai Fire of the Year Blank—if that fatal year ever 
ime round—would put the great Smyrna Fire of 1922 
ito the shade. 
“easure by which the Yangtse Basin dwarfs Anatolia. 
After all, I fear I have not succeeded in giving any 
“equate impression of what Shanghai feels like to a 





For Shanghai dwarfs Smyrna in the | 


' 
| 
‘ 


concerned.’’ (Art. 3.) 

As long as the Young Plan in the form finally approved is in 
force, ** the Bank (1) shall carry out the functions assigned to 
it in the Plan; (i1) shall conduet its affairs with a view to 
facilitating the execution of the Plan; and (iii) shall observe 
the provisions of the Plan in the administration and operation 


oft the Bank, all within the limits of the powers granted by 


these statutes.’ 

During this period the Bank, ‘‘ as trustee or agent for the 
Covernments concerned, shall receive, administer and distribute 
the annuities paid by Germany under the Plan 
and 


shall super- 
mobilisation of 
certain portions of the annuities; and shall pertorm such ser- 
vices in connection with the paytnent ot German reparations 
and the international settlements connected therewith as may 
be agreed upon by the Bank with the Governments concerned.” 
(Art. 4). 

It is convemient to read in relation to these statutory objects 
the powers conferred on the Bank by Chapter II! of the 
Statutes. By Article 20 ‘‘ the operations of the Bank shall be 
in conformity with the monetary policy of the central banks of 
the countries concerned. Before any financial operation is 
carried out by or on behalf of the Bank on a given market or 
in a given currency the board shall afford to the central bank 
or central banks directly concerned an opportunity to dissent. 
In the event of disapproval being expressed within such reason- 
able time as the Board shall specify, the proposed operation 
shall not take place. A central bank may make its concurrence 
subject to conditions, and may limit its assent to a specific 
operation, or enter into a general arrangement permitting the 
Bank to carry on its operations within such limits as to time, 
character and amount as may be specified.” 

The operations of the Bank for its own account shall only 
he carried out in currencies which in the opinion of the board 
satisfy the practical requirements of the gold or gold ex- 
change standard. (Art. 22). , 

The Board shall determine the nature of the operations to be 
undertaken by the Bank. The Bank may in particular ; 


Vise assist in the commerciahsation and 


(a, f and q) Buy and sell gold coin or bullion, exchange, or 
negotiable securities for its own account or for the 


account of central banks. P 
(hb) Hold gold for its own account under earmark in central 
banks. 


(c) Accept the custody of gold for account of central banks. 

(d) Make advances to or borrow from central banks against 

. gold, bills of exchange and other short-term obligations 
of prime liquidity or other approved securities. 


ag 
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(¢) Discount, rediscount, purchase or sell, with or without its 
endorsement, bills of exchange, cheques and other 
short-term obligations of prime liquidity. 

(h) Discount for central banks bills taken from their port- 
folio, and rediscount with central banks bills taken 
from its own portfolio. 

(i) Open and maintain current or deposit accounts with 
central banks. 

(j) Accept (i) deposits from central banks on current or 
deposit account; (ii) deposits in connection with 
trustee agreements that may be made between the 
bank and Governments in connection with inter- 
national settlements; (iii) such other deposits as in 
the opinion of the Board come within the scope of the 
Bank’s functions. 

(k) Act as agent or correspondent of any central bank. 

(1) Arrange with any central bank for the latter to act as 
its agent or correspondent. If the central bank is un- 
willing or unable to act, other arrangements may be 
made with its consent. These arrangements may in- 
clude the establishment by the Bank ot its own agency, 
if the Board so decides by a two-thirds majority. 

(m) Enter into and carry out agreements to act as trustee 
or agent in connection with international settlements, 
provided that such agreements do not encroach on the 
obligations of the Bank towards third parties. 


Any of the above operations which the Bank is authorised 
to carry out with central banks may be carried out with banks, 
bankers, corporations or individuals of any country provided 
that the central bank of that country does not object (Art. 23). 

The Bank may enter into special agreements with central 
banks to facilitate the settlement of international transactions 
between them. (Art. 24). 

The Bank may not:— 

(a) Issue notes payable at sight to bearer ; 

(b) ‘“‘accept’’ bills of exchange ; 

(c and d) make advances to Governments or open current 

accounts in their name ; 

(¢) acquire a predominant interest in any business concern ; 

(f) remain the owner of real property except so far as is 

necessary for the conduct of its own business. 
(Art. 25.) 

The Bank shall be administered with particular regard 
to maintaining its liquidity, and for this purpose shall retain 
assets appropriate to the maturity and character of its liabili- 
ties. Its short-term liquid assets may include bonds, notes, 
cheques payable at sight drawn on first-class banks, claims in 
course of collection, deposits at sight or at short notice in first- 
class banks, and prime bills of exchange of not more than 90 
days’ usance, of a kind usually accepted for rediscount by 
central banks (Art. 26). 


Capital.—Chapter IL. refers to the capital of the Bank. 
The authorised capital is to be 500,000,000 Swiss frances, divided 
into 200,000 shares of equal nominal gold value (Art. 5). 
The subscription of the total authorised capital having 
been guaranteed by the Central Banks of Belgium, Great 
Britain, France, Germany and Italy, by a private bank, 
acting for the Bank of Japan, and by an American bank, 
the bank may begin business as soon as a minimum of 
112,000 shares have been subscribed (Art. 6). During the two 
years following incorporation the Board shall arrange for the 
subscription of any unissued portion of the authorised capital. 
It may be offered to the central banks or other banks of 
countries which have not participated in the original sub- 
scription (Art. 7). Twenty-five per cent. only of the value of 
each share shall be paid up at the time of subscription 
(Art. 8). In the event of an increase in the authorised capital 
of the Bank and of a further issue of shares the distribution 
among countries shall be decided by a two-thirds majority of 
the Board. In extending invitations to subscribe for capital, 
consideration shall be given to the desirability of associating 
with the Bank the largest possible number of central banks. 
The central banks of the seven chief Reparation Powers shall 
be entitled to subscribe or arrange for the subscription in 
equal proportion of at least 55 per cent. of such additional 
shares. Any subscribing institution or banking group may 
issue to the public the shares for which it has subscribed 
(Art. 9). Alternatively it may issue certificates against the 
shares. 

The ownership of the shares of the Bank carries no right of 
voting or representation at the general meeting (Art. 15). 
The right of representation and of voting in proportion to 
the number of shares subscribed in each country may be exer- 
cised by the central bank of that country or by its nominee. 
’ Management.—The administration of ‘the Bank— 
Chapter IV.—is vested in the Board, which is to be composed 
as follows (Art, 28) :— 
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) The _ Governors of the central banks of pR,. 
France, Germany, Great Britain, Italy a Belgiun 3 
U.S.A., or their substitute nominees. a a : 

(2) Seven persons representative of finance 
commerce, appointed one each by the Governors ; 
central banks, and being of the same Natio 
Governors who appoint them, During the Repara: 
the Gove f the Bank . > ‘eparation perj 

e Governors of the Banks of France an: : 
appoint an additional director. 

(3) Not more than nine persons (one-third of whon 
annually but are re-eligible), chosen by the Bens v — 
panel containing the names of persons represent tiy . 
“ ; F j p PLallVe 
finance and industry, nominated by the cent 
countries (other than the seven above) in 
been subscribed. 


The remainder of Chapter IV. consists of bye-law fae 
functioning of the Board. The latter shal! elect looms a sts 
its own members a Chairman who shall be Fesnidiens ye ‘ 
Bank (Art. 39). It may appoint advisory comm: 
chosen wholly or partly from persons not concerned ir ‘ 


i 


industry 
en 
4 the aby 


' 


NAality as 


1 Germany 


hay ea 


ral banks of 
which 





Capit } 
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Bank’s management, and must appoint the Special ( " 
mittee for which the Young Plan provides in the iad ? a 
Reparations postponement. (Art. 45.) a a 
The annual general meeting, which will be attended bs i 
nominees of the central banks of subscribing countries. hav f 


votes in proportion to the number of shares su} 
each country (Art. 46), will consider the annual 
balance sheet and profit and loss account, distri! 
profits realised, elect auditors, &c. (Art. 48), An 
ordinary general meeting must be called to consider 4 
amendment of the Statutes or proposals to alter the ea 
the Bank (Art. 49). The financial vear of the Bank w 

from April Ist to March 31st (Art. 50). The Ban! . 
publish an annual report, and at least once a month a stat. 3 
ment of account (Art. 51). 3 


Distribution of Profits —The yearly net protits of 

shall be applied as follows :— 

(a) 5 per cent. thereof to a Legal Reserve Fund, t)! 
fund amounts to one-tenth of the paid-up ca; 

(>) A cumulative dividend of 6 
capital. 

(c) One-fifth of the remainder to the shareholders unt 
maximum farther non-cumulative dividend of 6 
cent. is reached. 

(d) One-half of the balance to a General Reserve Fund 
it equals the paid-up capital, and thereafter, ; 
decreasing scale, until only 5 per cent. of the balanw 4 
is paid when the Fund is five times the paid 
capital. 

(e) During the currency of the Young Plan the remain 
of the net profits is distributed as to 75 per cent 
the Reparation countries in proportion to the long 
term deposits maintained by them with the Bar : 
and as to the remainder to a special tund for aiding 7 
Germany in paying the last 22 Young annuities, 0! 3 
condition that she makes a special long-term depos: 
of 400,000,000 Reichsmarks; if she elects to depos 
less, her participation in this 25 per cent, remainae’ 
will be proportionately reduced, the difference beths 
added to the share of the long-term depositors pr 
viously mentioned. If the 25 per cent. more thar 
covers the last 22 annuities, the balance goes to 
creditor Governments in proportion to their net ce" 
payments. The Special Fund constituted under this 
provision earns compound interest at the maxim 
current rate paid by the Bank on time deposits a 

the end of the Young Plan period the disposa: 
last 25 per cent. above shall be determined bs 
general meeting, on the proposal of the Boar 


(Art. 53.) 


General Provisions.—The final Chapter of the Statutes col 
tain general provisions, mainly definitions and provisio? ” 
the submission of disputes with regard to the interpretatjon 
application of the Statutes to the Interpretation Tribuna 
under the Dawes Plan. The Statutes conclude by laying & i 
that 13 of the Articles contained therein, regarding = 
matters as the objects of the Bank, the veto of central is 
upon operations in their markets, the composition © Ms 
Board, the distribution of profits, the revision of Statutes: 
can only be amended subject to the following con 
amendment must be adopted by a two-thirds majority 
Board, approved by a majority of the general pyre, “1 
sanctioned by a law supplementing the Charter of in = 
Such legislation must be agreed to by the Governmem O° 


v ¢ a oe > harter 
tory to the Treaty authorising the granting of the a at. 
’ j of a tt 


per cent. on the 
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Other Articles may be amended on the ot eal ait 
thirds majority of the Board, approved by the genen™ 


ing. 
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Notes of the Week. 


The Premier at the Guildhall.—One of the most im- 
-tant of Ministerial pronouncements each year is that 
which the Prime Minister of the day reviews the 
sition of Britain and the tasks before his Government 
the banquet given by the Lord Mayor of London on 
morrow of his election. Mr MacDonald's speech it 
Guildhall banquet last Saturday was awaited with 
vectations heightened by the fact of his recent return 


ee 


i his spectacular and successful mission to America. 

t those who looked for a sensational pronouncement 
re disappointed, for the Prime Minister contented him- 
. if with a somewhat humdrum review of domestic and 
ernational problems, interspersed wit] | 


Ooceasional 


\ 
| 


eulogies of colleagues, some flashes of i ealism, and 
tinged with more than a little of the pulpit manner. Th 





rk of Mr Snowden and Mr Graham at the Hague was 
‘ vecsed, in language perhaps somewhat more convincing 
that in which Mr Thomas was patted on the back 


; his unemployment plans. Sincerity rang in th: 
E ites paid to M. Briand and the late Herr Strese- 
: nun; & passage on devotion to peace and a League 
Pe policy was unimpeachable, if commonplace. hi 
; Government’s steps towards restoring relations with 

‘sia were defended; the eagerly awaited passage with 


a sard to the American visit and the pending Naval Con 


3 e was adequate but brief, and contained no news 
. ept that the Conference is not to be complicate L by 
E iis issi 1S of the vexed question of the freedom of the 
i q The speech, in fact, was adequate and proper, but 
i 3 mportant. In the public eve it was overshadowed 
E by the coincidence of the remarkable dinner at the House 


>. 


Lords, at which 320 holders of the Victoria Cross 
mibled, and heard from the Prince of Wales a speech 
vhich felicity of phrase was rivalled by the couray 
whieh His Royal Highness ventured in so mart 
issembly to strike the keynote of peace. And alm 
the public had had leisure to read the Premier's 
specch, their minds were once more pre-occupied by tly 
compelling evidence that, in spite of the arising of 
new generation which knows not war, Armistice Day, 
th its silence, retains to the full its the 
nation of the multitude 


' + 


yrasp 


tipon 





The Week in Parliament.—A noisy, if somewhat unreal, 
hight is being waged in Committee over the Widows’, 
Orphans’ and Old Age Pensions Bill. At the end of two 
days’ debate, ineluding an all-night sitting on Tuesday, the 
House of Commons was still discussing Clause 1; yet, if 

lneasure is to come into operation with the New Year, 
parliamentary stages must be passed by the beginning 
ot next week. ‘Time presses, though Mr Greenwood ulti- 
tnately extracted from Mr Chamberlain a promise that the 
‘ommuittee stage would be completed by Monday next. 
ln themselves, the results of this process of ‘‘ Hansard 
hiling ’’ were extremely meagre. It is an interesting com- 
mentary on the position of the Labour Government that, 
while unable to ‘‘ gag "’ their opponents, they have not 
seen foreed to concede any points of importance. Indeed, 
" at which widows’ 


Ee See a alata ER a 


ne Liberal motion to lower the age 
pensions are payable from 55 to 45, while the Conserva 
‘ives were seeking to raise it to 60, illustrate how easy it is 
‘or the Government to play off one section of its critics 
‘gainst the other. In the last resort Mr Greenwood or 
Miss Lawrence—whose conduct of the all-night debate 
Won admiration from all sides—could always reply to 
\Ir Chamberlain that they were merely following up his 
own policy to its logical conclusion. Threats of what may 
‘© In store are to be read in the criticism from the Labour 
vack-benehes; Mr Buchanan, the ‘‘ Gorbals Die-hard,”’ 


harassed the Government as Mr John Buchan’s heroes | 


harassed the tinklers. is certain that individual 


It 


Fol 
‘.50ur members at least have promised far more to their | 


Constituents than the Government is at present able to 
Pertorm. The question of bureaucratic encroachment 
‘pon judicial functions once more showed its head, and, 
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| though Mr Wheatley could retort that Mr Chamberlain 


denouncing the arrogation of semi-judicial functions to the 


Ministry of Health was very much like Satan rebuking 


sin, the Minister was constrained by the union of Liberal 


i ane Conservative voices to promise an amendment on 


report which would allow appeal to a court of referees on 


| the question, not whether an occupation was insurable, 


but whether it was the normal employment of the de- 
ceased husband. A half-hearted attempt by Conservatives 


to introduce «a means limit failed, and the only actual 


| changes in the Bill so far have been «a Government 
wmendment to extend benefit to certain classes of 
soldiers’ and sailors’ widows, and the substitu 
tion wy Inilitary or naval Operations ig for the 
iword ‘* war Wednesday's debate on Sir Donald 


Maclean's motion urging the Government to bring for 


, ward without delay the details of its scheme for raising 


| while 
/ Government in 


| reply, promised ss short Bill before Chris 
| that a Necessary reform would not be held up by the 


the school age proved little more inspiring than the Com- 
hnittee of the He Both Sir Donald Maelean 
and Lord Eustace Perey demanded reorganisation as a 


a 
While Muse 

} Ries ie ee | 1) ¢} pyr 
condition of kee ping children at school till the age of 15, 


the latter 


propounded 
respect of 
President ol the 


a further problem for the 
the non-provided 
Board Ot 


schools 
Education, in 
Linas, and said 


The 


ditheulties of reorganisation or of agreement with religious 


1 


. } a} 1 
HuUtDoOrities about the schoo. 


voluntary 


The Chancellor and the Loan. In the louse 
Commons, on Tuesday, Mr Snowden replied to a series 
regarding thie 


handling the 


ol questions Urrangements Tryace OV ihe 


Treasury for issue of the new Conversion 


Loan. His statement, which did little more than amplit 
his answers to previous questions in the House, affords no 
substantial ground for moditving yvreatly the eriticism 
\ cho owe eApresse { in Our ast iSstie, With reierenee to 
lecision to place {30 million firm at OOF with certain 


thee) 


lor reiterate j thie t \plana 


litheult Ss of this per id 


lerih V ( we have been Pussing, the imminence 
t! maturities which it was necessary to cover to this 
amount, and the poor response to the Government issue 
ve i he ‘‘could not risk any mishap upon the present 
cCausion \s to the omission in the prospectus of rete 
nee to this arrangement, his search for precedents had 
revealed the faet that various issues abroad were unde 


written dul he the war; that hour Local Louns sued in 


1920-22 underwritten at 


~= 


& commission equivalent 
to nearly | per cent. on the issue price ; that | 
| teed by the J including ‘Trade Fae 


and certain Colonial Loans, were ilways unde. 


Were 


mans wuaran 


ilities 


sritish Government, 


ISSUES, 


the case of guaranteed louns 


t xcept 1t} 


written: and that, 


} aise i oy companies incorporated unde t! { Drppouadaie 
' Act. the underwriting arrangements had not been men 


t oned inh thie prospe Ctius In Clic prese nt instanes the tas# 


of securing guaranteed applications had been entrusted to 
the | puree pavable 


broker, customary broke! 


the Government iv 

; +1 i , i} j soe o | osert from ta) 
fon allotment of the {oo} million being reduced Trot 

i ‘ vee , } ' et “a le 
| dy per cent and the Treasury had followed regu 


City practice “in giving this broker ‘* fall diseretion as to 
thie firrms and companies with whom contracts are 
! 


made 


persons, | 
{ ; ers °° were not required to submit to 
! del saad ; : i. 

any stich ¢ mdition as wa restriction on ind the 
. d in the prospectus 


made until the 


The il seril 
5 sale, 
arrangements could not be mentions 
for the reason that they ‘* could not be 
day following the publication of the prospectus lest there 
might be premature leakage of information. This con 
| cluding point for the defence overlooks the fact that thia 
risk is regularly incurred by issuing houses in the case of 
non-Government and we adhere to the opinion 
that in their Conversion Loan issue arrangements the 

authorities made a serious error of judgment. 
| ven if the ‘‘ difficulties of the period "’ were such 
| as to necessitate measures which Mr Snowden admitted to 
be ‘‘ the exception rather than the rule ’’ in the ease of a 
Government loan—and we consider both that he exag 
cerated the difficulties and that the terms offered for firm 
7 the fact remains that 


issues; 


| placing were somewhat extravagant 
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this issue was made immediately after the date on which 
there came into force a new Companies Act requiring 
company directors to disclose not only underwriting but all 
commissions incidental to new issues. Precedents, which 
in themselves appear to us to be bad, afford no justifica- 
tion for the Government failing to give a moral lead in such 
a matter. 


The Government and the Mines.—The coul negotiations 
drag on so slowly and with so little positive result that a 
cynic might be tempted to remark that up to the present 
the Government's unique achievement has been to com- 
plicate matters by splitting the ranks both of the coal- 
owners and the miners alike. On Thursday of last week 


the delegate conference of the Miners’ Federation 
adopted by a majority a resolution recommend- 
ng, ‘“‘ as a first instalment,’’ acceptance of ‘* the general 


principles of the plan proposed by the Government ” 
(discussed length in last week's issue of the 
Economist), and instructing the executive committee to 
‘continue their efforts further to improve the plan.” 
Krom this resolution the Yorkshire delegates, under the 
lead of Mr Herbert Smith, vigorously dissented, on the 
vround that a 74-hour day ‘* did nowt for Yorkshire ’’; 
and, as a protest against the majority’s selfish appetite 
for half a loaf, they withdrew from the conference. This 
week the Coal Committee of the Cabinet, strengthened 
by the presence of both the Prime Minister and Mr 
Henderson, has spent many hours in separate discussions 
with the miners’ executive committee and representatives 
of the Mining Association. The unity of the latter body 
also has been seriously impaired by a decision taken on 
Tuesday by the South and West Yorkshire Coalowners’ 
Associations to declare themselves in favour of a statu- 
tory 74-hour day, accompanied by obligatory “‘ district 
marketing schemes ’’ on the lines contemplated by the 
Government. The final upshot of the Government’s dis- 
cussions is not known, though it is rumoured that the 
possibility of establishing a National Wages Board for 
the industry has been at least sympathetically considered 
by the Cabinet Committee. In the Yorkshire coalowners 
the Government have obtained powerful allies, whose 
idhesion, however, may be rendered precarious if the 
promised Bills enact, as originally planned, a large levy 
on home sales for the benefit of exports. If the district 


at 


organisations of the miners—with the exception, of 
course, of Yorkshire—endorse the recommendation to 
aecept a 7}-hour day as ‘‘ a first instalment,’’ the 


(iovernment will be able to proceed with their legislation 
free at least from fear that they will be accused by the 
miners’ M.P.s of having *‘ broken faith *’ in not enacting 
tt once a 7-hour day. On the other hand, the real crux 
ot the situation—how to safeguard the miners from a 
reduetion of earnings—remains to be solved. In South 
Wales, where the coalowners’ attitude is not being ren- 
dered more accommodating by the spectacle of their 
Yorkshire rivals welcoming a shortening of hours which 
will raise costs in South Wales to the great advantage of 
the Humber exporters, the problem will be particularly 
acute. Until the final form of the Government's so-called 
““ reorganisation ’’ scheme is determined, we can onl 
hope (without much confidence) that the Cabinet has 
devised a better means of meeting this difficultv than 
that indicated by their original marketing proposals. 


M. Tardieu’s Success.—The Tardieu Cabinet in France 
has emerged from its first test of strength with a success 
beyond expectations. The decisive vote, taken after the 
declarations of policy by the Prime Minister himself and 
M. Briand, still firmly set in the réle of perpetual Foreign 
Minister, showed a Government majority of 327 to 256. 
M. Tardieu’s supporters were drawn from the Right and 
Right Centre, the minority consisting mainly of Socialist- 
Radicals and Socialists. In spite of that, there is little 
that can be characterised as reactionary in the Govern- 
ment’s programme. Foreign affairs naturally predomin- 


i 
ated in M. Briand’s speech, which was addressed mainly | conclusion of the January Conference. The position © 
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to the Left, but the Prime Minister, whose appeal w; 
more to his supporters of the Right, dwelt at leno h “a. 
social and industrial reforms he had in view. — 
clude electrification and afforestation schemes, an sa 

sive health campaign and considerable expenditure 
roads, inland navigation and the development of the 
power. There is nothing here to which either Le ,, 
Right could take exception. But it was inevitably : 
foreign affairs that the opening debates on the new Gov. 
ernment’s policy hinged. M. Briand was heard wit} 
suspicion by the Left, eager to detect any signs that, to 
accommodate himself to his new surroundings, he had 
shifted further to the Right. Nothing in his speech, sais . 
that of M. Tardieu, lent colour to that assumption. The 
Prime Minister, indeed, declared his intention to aa 
ahead with the fortification of the eastern frontiers, and + 
guard jealously France’s communications with her colon: 
overseas. But while such declarations are a sop to the 
Right in France they constitute no menace to any othe; 
nation. Apart from one passage in M. Tardieu’s speech, 
which gave rise to a misunderstanding, corrected Jater. 
both the Prime Minister and M. Briand outlined in regard 
to the Hague Conference decisions and their execution 4 
programme which has been received with equanimity in 
Germany. M. Briand, indeed, went out of his way to pay 
eloquent tribute to Dr. Stresemann, and he effectively 
countered a charge that Germans were insincere in their 
pacific professions by observing that, at any rate, 
Rathenau and Erzberger had died for them. The Tardieu 
administration, in short, stands for the execution of the 
Young Plan as modified at the Hague in August, and th. 
majority obtained for its declared policy a week ago is 
sufficient to dispose of any serious fear that French dis- 
sensions will further delay the final liquidation of outstand 
ing controversies. The only passage in either of the prin- 
cipal speeches which caused alarm was one in which M 
Tardieu appeared to suggest that, owing to unforeseen 
delays due to the death of Dr. Stresemann and the French 
Cabinet crises, the eight months set for the French evacua- 
tion had not yet begun to run. It was subsequently mad: 
clear, however, to the complete satisfaction of the Ger- 
mans, that the speaker had no idea of predicting an) 
postponement of the conclusion of the evacuation beyond 
the appointed date, June 30th. There is no doubt that 
M. Tardieu’s success depends to some extent on his own 
personality, and personalities in polities, particularly 


Y 
sale 


VY on 


1 Some 


French polities, are not always the surest foundations to 


build on, but France cannot afford to repeat too frequently 
the experiment of Cabinet crises lasting eleven days, and 
it is likely to give the present Government a reasonable 
run before exposing itself to the danger of another inter- 
lude of political chaos. 


The Singapore Base.—'Ilie decision ot the Government 
to slow down work on the Singapore base pending th 
outcome of the Five Power Naval Conference is dictated 
by obvious commonsense. It is quite true that the bas 
itself is not designed as an instrument of offence and, 
to that extent, it need cause misgivings to no nation 
in the world. At the same time, everyone knows that 
its raison d’étre is the possibility, in theory, of nave 
hostilities in the Far East. Japan 1s showing herse'! 
cenuinely anxious for a reduction of her naval expendi: 
ture, if that ean be achieved without compromising her 
naval position in regard to this country and America. It 
Japan continues to display that spirit, as there Is ever 
indication that she will, at the Nava! Conference itself 
then the arguments against the execution of the Singapore 
projeet will beeome doubly strong. It is idle to sugges 
that the question of naval bases can be ignored when 
naval disarmament as a whole is being discussed. Thi 
late Government’s action in slowing down the construc 
tion of 10,000-ton cruisers, even after the failure of the 
Coolidge Conference, had immediate and most important 
reactions in the United States. There is at least . 
much justification—in fact, a good deal more—for > 
decision to slow down the work at Singapore for od 
few months that will intervene between now and the 
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certain Dominions and dependencies in Singapore, but 
shat kind of consideration must be kept in its right pro- 
portions. It is a small matter in relation to the whole 
tion of world peace and world disarmament. 


Dia 


que 





Trade in October.—The October trade returns are | 


-ych as to arouse qualified feelings of satisfaction. Com- 

} 9 > ~- 

¢110.3 million, exports from £55.1 to £64.5 million, and 
exports from £6.7 to £9.1 million. These increases 

ire sufticient to show that trade has recovered from its 


usual holiday inactivity. On the other hand, exports and | 


re-exports were very little better than in October of last 

ear, and though the intervening fall in prices probably 
rmeans that the real improvement is greater than the 
returns, Which represent values, suggest, it is clear that 
relatively slow progress jis being made. 


MONTH OF OCTOBER. 








Inc. or Dec. In 
October, 1929, 


aces 








1928. | 1929, | 
£ 


























£ | £ ° 
DURBIN W. cnnasiscacressossntnnce 102,681,333 |110,278,884 | + 7.597.551 | 4+ ?.4 
Titigh CXPOUOR. orcccccceccsees 64,312,636 | 64,589,448 ° 276,812 + 0-4 
DeCRTOUEE: cirsccenngaersegronesd 8,888,364 | 9,129,034 | + 240.670 | + 2-7 
Total exports .........csscccees 73,201,000 | 73,718,482 | + 5177482) 4 0:7 
Excess of imports over eee a 
IG diss snecdeuiscinbanikdan 29,480,333 | 36,560,402 | + 20,069 + 24-0 
TEN MONTHS ENDED OcTOBER 31, 
1928. | | Inc. or Dee, 
, am 4 in 1929, 
vedaiie Rae Ss 
) = 7 —— ates 
Ns occccsrtsudutasouabeas 988,727,644 1,007,220,296| + 18,492,652 | + 1-9 
British GRPOTte ...sscsccescees 599,266,624 608,000,554) + 8,733,930} + 1 
a ee en 100,440,087 93,566,964) —~ 6,873,123 | f 
DOOR GROUOD wivicascccvcevevece 699,706,711 701,567,518) + 1,860,807 | + 0-3 
Excess of imports over ‘ ore i wae 
CUT iia sis <etscnasedecane 289,020,933 306,652, 176) + 16,631,845 | + 5:8 














Possibly the most satisfactory feature in the returns is 
(he unprovement in imports of raw materials. Com- 
pared with October last year, iron ore imports have risen 
trom 330,277 to 561,518 tons, those of raw cotton from 
1,024,749 to 1,264,378 centals, and those of wood and 
timber from £5,240,318 to £5,881,012 in value. Raw 
material imports in the aggregate have expanded from 
{24.2 million in October, 1928, to £27.3 million last 
month. This latter figure also compares very favourably 
with the corresponding figure of £24.2 million for last 
September. 
ng at the present time, as it holds out hopes of a reviva! 
‘n trade during the coming months. The next table 
deals with exports of British goods. Here the coal figures 
are the most satisfactory. Textiles are not encouraging, 
cotton pieee-goods and woollen tissues showing large de- 


cunes, 


Some LEADING EXPORTS. 











(Quantity.) 
First Ten Montha. 
1927, 1928, 192) 

i “*teevomscesceveccnscesceees tons 43,136,043 41,639,557 49,884,965 
palway material......... is: 585,352 521,856 406,166 
Te “hy iron and steel ........ 3,448,886 3,503,123 3,664,729 
Tote NEY n..ceescsreee op 96,983 103,592 106,175 
Cote MAETNCTY «...000--reee0s oa 411/370 469,813 465,782 
Cote oD YRIUB....4sssssseceuseneens Ibs. | 168,533,600 | 140,620,500 | 139,678,300 
PAton plece goods .......4...48 sq.yds.| 1,095,720,800 | 900,266,800 | 851,281,800 
See sees estiideennmetacntined centals 356,077 290,921 278,277 
Collen tissues...................8q.¥d8.| 106,552,200 | 111,931,300 92,746,500 
in heap oe . 32,950,500 | 33,837,900 | 40,494,600 
ate Pee BOOKS os ssceeseee a“ 61,194,300 | 55,764,300 | 59,653,800 
pitt Piece GOOdS ..........0.0. 133,254,400 | 152,972,300 | 145,102,800 
oOl8 and shoes ............. doz. prs 794,755 924,360 825,069 
TOP sanirecnsens eemevopocosastes cwts. 338,678 348,519 502,485 
Men VES 0... -ccecsrvvncensons tons 20.034 34.483 33.177 
ears and chassia...... number 29,794 25,755 35,148 


“imiiieeeeee ee oe 


In short, October is definitely better than the preceding 
month, and the returns contain some signs of promise. 


d : yb 4 however, is hardly as marked as could be 
esired, ’ 
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no doubt, a little complicated by the special interest of 


red with September, imports have risen from £98.4 to | 


This improvement is particularly eneourag- | 
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Wall Street and Commodity Prices. While it is 
probably too soon vet to arrive at a considered judgment 
on the ultimate reactions which will be produced by the 
on the 
| course of American and world production and trade, a sig- 
| nificant reflection of the Stock Exchange collapse is 
| already visible in a pronounced fall in the price of impor- 
tant commodities entering into international consumption, 
In the following table we summarise American price quo- 
| tations for wheat, cotton, rubber, copper and tin during 
the past six weeks :— 


. . . } 4 i . } r oy ’ 
continued slump of security values in Wall Street 


Rubber 
(January ) 


New \ ork, 


Wheat Cotton 
(December) (December) 
Chicago, New York, 


Copper Tin 
(March) December) 
Nat. Metal Exchange, 


i closing closing closang closing price. 

| price. price price, 

Cents Cents Cents Cents Cents 

per bushel. per Ib. per Ib, per ib, per Ib. 

| Sept. 30 1355} 18-74 20°50 17-30 45°20 

} Oct. 15 135 18-20 20-60 17-70 42-15 

| Oct. 22 129} 18-51 20-10 17-40 41-30 

| Oct. 30 128] 18-14 18-80 16-80 40-75 

| Nov. 6 120} 17°11 17-20 16-00 59°35 
114) 17-01 16-00 15-50 58°95 


It will be seen that during the first half of October prices 
week ——j.@., on 
cular tendency 


| Nov. 13 


were relatively stable; that in the following 
the eve of the stoek market break—an irre 
developed, severe declines occurring in the prices of wheat 
und tin; and that during the past three weeks there has 
been a uniform heavy fall. Comparing the November 13th 
prices with those at the end of September, it will be seen 
a, a glanee that the aggregate decline is of a magnitude 
ealeulated to have serious repercussions on the markets 


for these commodities throughout the world. 


American Cotton Crop.—At the end of last week the 
Department of Agriculture of the United States Govern- 


ttc crop 


ment published important statistics on the cotton 
for the 1920-30. The « the growth was 
15,000 000 14.9015.000 bales a month 
14,478,000 
154.1 Ibs., 


SeuSONn stimmate ol 


bales, against 
the crop for the previous season being 


The vield per acre Was st ited to be 


| 

| 

i 

earlier, 

| bales. . 

against 152.9 lbs. in the previous season and a ten-year 

average of 155.8 Ibs. The amount ginned up to the end 
of October was given as 10,880,000 bales, as compared 
with 10,162,000 bales at the same time in 1028. On the 
whole the figures were rather below expectations, and 
futures in Liverpool and New York advanced slightly. 
The rise, however, was soon lost, and since then there 
has been a decline of about 4d. per lb., bringing the spot 
quotation for Middling in Liverpool on Wedn sday last 
to 9.22d., against 10.20d. a month The 
weakness in cotton prices has been partly due to the 
crisis in the stock market in New York. A fortnight 
ago the Federal Farm Board issued a statement that the 
price of cotton was too low, and that they were prepared 
to assist growers by making advances up to 16 cents per 
lb. Contract prices in the States are now below the 
Farm Board figures, and a rather serious situation may 
arise if a further downward movement takes place. 


< 


recent 


ago. 


There is some doubt, however, as to whether farmers 
haye taken advantage of the Government proposals to 
any large extent. A bearish influence at the moment is 
the expectation of lessened activity in the cotton mills in 
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America bringing about a reduction in consumption of 
raw material. Recent developments are already affecting 
the sales of manufactured goods, as according to the 
United States Textile Institute the sales for October 
were only 78.5 per cent. of production, deliveries being 
43.8 per cent. Stocks increased 5.1 per cent., and un- 
filled orders decreased by 9.9 per cent. The falling ten- 
dency of prices has had an unsettling effect upon Lanca- 
shire trade, but there are indications of buyers displaying 
more interest in manufactured goods at the lower figures 
now ruling. 


The Shipyard Joiners.—Regarded as a means for 


effecting a settlement of differences, a lock-out 1s a 
weapon usually so unjust in incidence and always 80 
costly in operation that its use by any body of employers 
calls for critical examination. In the case of the lock- 
out of joiners throughout the federated shipyards, notices 
of which become effective on Saturday, November 23, 
it is fair to say that if the employers have chosen a 
questionable method of enforcing their views, they have 
a good deal of reason on their side; and the joiners, so 
far as their policy in a tangle of confused issues can be 
detected, seem to bear a large share of the responsibility 
for the impasse into which their relations with the Ship- 
building Employers’ Federation have drifted. To appre- 
ciate the origins of the present dispute it is necessary to 
recall to mind that during the shipbuilding boom of 
1917-21 the shipyard joiners managed to secure a differ- 
ential advance of 12s. per week above the war bonus 
granted to other categories of skilled shipyard labour. 
This advance the employers sought in 1921 to withdraw, 
but after a lengthy stoppage of work the joiners suc- 
ceeded in retaining a 3s. ‘* differential ’’ which continued 
until July, 1928, when the Federation agreed, as a 
result of repeated requests for a general advance of 
shipyard wages, to increase time-workers’ rates by 3s. 
per week, excluding woodworkers. Against this exclu- 
sion the joiners protested vigorously, cluiming that their 
3s. ‘* differential ’’ should be regarded as ** too} money ’ 
and perpetuated in all future wage-settlements. As a 
counter move, the Woodworkers’ Society (one-fifth of 
whose total membership is engaged in shipbuilding) 
withdrew their adherence from the shipyards’ National 
Overtime and Nightshift Agreement; and on April 23, 
1929, the joiners employed in the Belfast vards declared 
a strike for a 3s. wage advance. This experimental 
strike did not immediately affect the whole industry, 
beeause the Belfast shipbuilding firms were at the time 
not members of the Employers’ Federation. Last 
summer, however, they rejoined the Federation, which 
proceeded to negotiate nationally with the Wood- 
workers’ Society for a settlement of this local dispute. 
After protracted discussions the Executive Committee 
of that Union decided to ballot the members on an 
omnibus voting paper in which three proposals were 
somewhat unfortunately amalgamated, viz.: (1) refer- 
ence of the Belfast wage-claim to arbitration; (2) 
national acceptance by joiners of the uniform time-rates 
for skilled workers agreed with other grades in July, 
1929; (3) re-adoption of the overtime agreement. 
Despite the Executive Committee’s recommendation in 
favour of acceptance, the ballot resulted in the rejection 
of these terms by a majority of 3,400 in a vote of 25 
per cent. of the total membership, and the employers’ 
lock-out notices followed the announcement of the 
result. In view of the fact that the joiners for the most 
part probably approve in principle of the recently-agreed 
‘uniform time-rates plan,’’ and that the small vote 
on a confused tangle of issues gives little real indica- 
tion of the possibilities of settlement, the intervention 
last Thursday of the Ministry of Labour was very well 
advised. The still continuing Belfast strike is sufficiently 
damaging in itself. For the work of the shipyards 
throughout the country to be retarded and dislocated by 
a relatively minor dispute (which must eventually be 


settled on terms accepted by both parties) involving ; last Tuesday by Mr O. R. Hobson, Editor- 
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some 15,000 men out of a union membership of 











100,000, would be deplorable. Admittedly capity, a . 
by the employers to the Belfast demand would pesiee : | 
the present agreed and commendable policy of a : a 
standards in shipyard wages, but, if this. strike s 
called off, there seems prima facie to be a ons fi Pyte 
mitting to arbitration the joiners’ claim for a small “ - 
money differential ’’ as a national question, re 
adiinenineain i" 

Cotton Weavers’ Wages.—The application of the op, 
tive weavers in the Lancashire cotton industry for 
advance in wages of 25 per cent. on piece price r " 
which means an advance of 2s. 6d. in the p oie’ : 
current earnings, was considered at a joint conferen : 
spinning and manufacturing employers and trade it 
officials in Manchester on Tuesday last. The work» 
are also claiming the payment of 7s. 6d. » loon bs RG 
week when operatives have to work less than the nom, ' 
number of looms. This claim, writes our Manch. + 
correspondent, really amounts to ai demand f Fi 
minimum wage. It was announced at the clos . : 
conference that the application for the increase of y . 
and the payment for looms stopped had been defin:. 
refused by the employers. It is understood that : F 
employers’ organisations will send a considered « FE 
ment to the trade unions giving their reasons , 
refusal within the next few days. The Laneashire e . 
ployers are considerably surprised at the action o’ ; 
Operative Weavers’ Amalgamation, since only : : 
months ago wages were reduced by 6! per cen: : 
current rates as a result of arbitration proceedings, \ 7 
were sought by the weavers themselves during the wo: 4 
dispute. In trade circles the present application isn: [EE 
being treated seriously, and there is no probabilit 
important developments. = | 


Wool Textile Trade Wages.—An entirely new cor 
plexion has been put upon the wage dispute in the woo! 
textile trade by the withdrawal, last week, of strike notices 
by the Managers’ and Overlookers’ Society. The cessa- FU 
tion of work by this key section of the employees would 
probably have implied a general stoppage for all grades 
furthermore, the unity of the workers’ organisation was 
seriously threatened by the overlookers’ defection fron 
the policy of ‘‘ guerilla warfare ’’ adopted by the Nation 
Association of Unions in the Textile Trade. The abandon- 
ment of the strike came as a surprise to the industry, and 
no official explanation has been given; the statement o! 
the overlookers’ union that they are willing to suppor 
arbitration on ‘‘ reasonable terms of reference “Is > 
lieved only to cover retreat from the very difficult posit 
in which the union found itself. The overlookers 
followed the intervention of Mr Douglas Hamilton, pres 
dent of the Bradford Chamber of Commerce, which hes 
caused some disaffection among the employers. Ii Is 
continuing his approaches to the unions, though 
the basis of his suggestions has not been disclosed. }! 
the meantime, on neither employees’ nor employers 
is much unity being shown. Not all firms have post’! 
notices of wage reductions, and the cuts announce’ VW 
from firm to firm. sates 
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A number of mills are now workins 
the basis of a 5 per cent. cut, and the acceptance 


im) DN 


rate by the men seems to have been acquiesced in ! 





unions, which are concentrating their efforts on secur ng 
boyeott of mills where notices for a 10 per cent, Teuuc’™ 
have been posted. Even here some men are at Wore," 
the prospect of an agreed national settlement 
moment seems remote. 

heralded 


Gold Standard Changes.—So many countries os 
the re-establishment of the gold standard with a a 
nouncement that they had ** returned to gold he 
layman may be pardoned if he fails to realise that t . e . 
standard to-day is fundamentally different to what It W 


. : se were aiscusse 
before the war. Some of these differences were 4 rs 
in-chief of EY 
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Financial News, in a lecture to the Incorporated Accoun- 
vonts’ Students’ Society. Mr Hobson said that in com- 
paris mn with pre-war days two very important changes 
iad taken place. The first was the disappearance of gold 
om circulation as coinage in the hands of the publie and 
neentration in the reserves of the central banks, and 
cocond was the growth of the idea that the gold stan- 

«| must be managed in such a way as to avoid con- 
iorable changes in its power of purchasing commodities. 
\lr Hobson was at some pains to emphasise the vital 
racter of both these changes, but he was equally careful 
express the opinion that the gold standard had really 

n managed ever since the day when the first goldsmith 
syed notes in excess of the gold lodged with him for safe 
stody. The real difference, according to the lecturer, 
hat it was only since the war that the maintenance 
stable price-level had assumed its present importance 
i become the main objective of those responsible for the 
ntrol of eurreney and credit. Here Mr Hobson seems to 
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nimise the effects of the long-term price fluctuations 
the nineteenth and early twentieth centuries, and to 
-erlook the controversies they aroused, and there is no | 
F §6doubt that bankers, and especially the executives of 
E entral banks, pay, and rightly pay, far more attention to 
— commodity price movements than thev did twenty years | 
F co. Mr Hobson concluded by arguing that the control of 
price-level depended on co-operation between the lead- 
ne vold standard countries of the world, and by deploring 
the limited progress that had been made in this direction. 
'he leeture as a whole displaved Mr Hobson's ability to 
\plain avery difficult question in simpfe and clear | 
neuagce 
Shipping Freight Index Number.—‘“‘ Tramp "’ shipping 
fights, as measured by our Index Number, were approxi- 
mately 2 per cent. lower last month than in September, 
the current index figure for the average of all routes work- 
ng out at 108.5, as compared with 110.3 three months ago, 
nd 120.9 at this time last year. The following table 
summarises recent movements of the various group 
g indices :— 
i AVERAGE 1898-1913=100. 
; Javeree] oct. | 
Average, Oct., | August,, Sept., | Oct., 
: | 91S.) 1926. | 1929. "| 1929." | 1929 
Buropean Waters ........scsesese: 7 110-0 | 116-9 | 125-5 | 129-7 | 130-4 
North AMeriod ...c.cocscoccccosccces 113-1 | 120-0 99-6 99:9 98-3 
South America ....... csevenentoeee | Mae 1 106-4 25°6 | M23 103-1 
Mi cniapaunbenabaiis sessseecesseee | 106-3 | 106-9 | 217-0 | 1153 | 117-4 
Par East and Pacific ........c0s08 | 1174 | 121-2 | 104-7 | 100-4 | 95-1 
Australia... .ssssoccsnee secseesee | 137-9 | 145-1 | 108-6 | 107-7 | 106-8 
2 TOtAl w..ssscssesseeeesesseeseee | 226-3 | 120-9 | 221-8 | 110-9 | 108-5 
ie ee 
= ‘the “ over-bought ’’ condition of the European grain 
: markets resulted last month in a severe check to the 


Jetnand for whole-cargo tonnage both from Canada, the 
\nited States and South America. Homeward rates from 
the Plate ‘* slumped ’’ heavily, and a number of vessels 
elt that area in ballast from inability to secure a cargo. 
(rade in the East and from Australia was quiet, apart 
‘rom a little inquiry from India. In Europe there was a 
‘air demand for space to load Mediterranean ore, and in 
‘he earher part of the month the Danube absorbed a 
inoderate quantity of tonnage. Coal freights outward to 
the Mediterranean weakened, but remained without 


inaterial change for other destinations. The month’s 


changes in the index of each group and sub-group are 
“town in the following table, the figure 100 representing 


‘n each case the average rate during the basic period 
1898-1913 :— 





Inc. or 
Pointa. 


Index 
Numter 












ne : ; is wards .... 123-6 | — 2*7 
Mai, momewards ...... | 154-8 |— 3-3 —_ A _—" 82:5] —15-7 
MarUS nsssssssssrsveeee | 122-7 | — 6-0 India— outwards ot eet Soe 
Norte ssssseesseeernees | 121-9 [+ 6-8 aan ete ne. | 95-1 | — 53 

America ......... 98-3 - 1°6 Australia oeeeeocersoaree 106-8 - Qo 9 
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Expressed as a percentage of the average for 1913, the 
total figure of our Index Number for October works out at 
33.3, as compared with 95.3 in September and 108.9 a 
year ago. The failure of the usual autumn revival to 
materialise has proved a serious disappointment to ship- 
owners, and a number of vessels which were re-commis- 
sioned during August and September are again being 


laid up. 





The Japanese Budget, 1930-31.—A correspondent sends 
the following Budget of the 
adopted by the Cabinet 


Outline of the General 
Aecount, as 


November 9th. 


Couneil of 


Revenue. * 
In roilhon ven.) 

Ordinary ....... ititecca aes 1,233 , Loa 

I. xtraordinary .. baat 375 85 


Expenditure 


Fotal........ 1.608 1.608 


* Excluding proceeds of loans. 


Phe extraordinary revenue is composed of 50 million 


yen usual receipts and 82 million transferred surplus. 


The total revenue represents decreases of 164 and 72 
million ven respectively, as compared with the original 
und with the working Budget for the current 
The expe nditure itemised by the depart. 
(aoverninent 1s 


Budget 
fiscal Veaur 
ments of the as follows :— 
Ordinary. Extraordinary. 
Yen y en. 

15,926,000 2,827,000 
45,638,000 88,421,000 
. $31,207,000 18,967,000 
351,294,000 
111,141,000 
733,000 
12,176,000 
26,584 000 
6,164,000 
49,614,000 


Foreign... 
Home ete 
lreasury........ stinnbnee aes 
I isc anivshacecan' Weal 181,219,000 
Navy eT ee 
34,179,000 
131,874,000 
31,347,000 
5,213,000 
297 884 000 
2,487,000 27,209,000 


Justice a eceae 
Pubhe Instruction ines 
Agriculture and Forestry .. 
Commerce and Industry........ 
Communication .......cccsecss 
Oversea Affairs 


} 
| 
| 
j 
| 
| 
he Budget is compiled on lines of the policy of re- 
trenchinent which was declired when the present Govern 
Per came into office. In preparing the Budget the 
Government achieved a reduction of expenditure in the 
| items which had been sanctioned by the Imperial Diet 
to the amount of yen 125,000,000 (of which yen 
65,000,000 was effected by curtailment and yen 
| 57,000,000 by postponement), and further endeavoured 
to restrict as far as possible the expenses for the new 
measures. An addition of ven 10,000,000 was, however, 
| made to the grant in aid of the expenses for compulsory 
| education maintained by the municipalities, but this 
will give relief to local finance, and conduce to the reduc 
| tion of local taxation. A Bureau of Foreign Trade and 
j um export credit scheme will be established in the next 
| fiscal year with the purpose of promoting foreign trade, 
| and the expenses for these items are included in the 
| above figures. The ordinary revenue consists of the fol- 
| lowing items, in- million 
receipts, 85; receipts from public undertakings and 
State property, 503; others, 30. The receipts from taxes 
| are to be inereased nominally by ven 8,000,000, as com- 
| 


yen: taxes, 005; stamp 


pared with the current year. The receipts for the 
current year, however, comprise the reduction of yen 
11.000.000, which was to be effected as a transitional 
step until the transfer of the land tax and the business 
profit tax to the local government is carried out, but 
as the transfer proposal was not passed at the last session 
of the Imperial Diet, the reduction was not effected 
Taking this fact into account, the decrease of the receipt 
from taxes for 1930-31 will be yen 3,000,000, and if the 
increase of the receipt to be caused by the amendment 
of the taxation laws is left out of account, the receipts 
from the taxes are decreased by yen 7,000,000. 


ee LL NS 


Transvaal Output of Gold.—The gold output of the 
for October amounted to 


mines of the Transvaal 
For October, 1928, the output 


888,690 ozs. of fine gold. 
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was 897,720 ozs. of fine gold. The following table shows 
the monthly output since the beginning of 1923 :— 


Ee 
Months ot | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 120s. 


Fine 




















Ozs. Om bs Oza. Oz. Oxzs. 

January ...| 764,469 | 796,768 796,270 839,782 843,857 | 876,452 
February 04,970 | 760,617 753,924 779,339 816,133 | 815,284 
March ...... 761,586 | 795,671 834,340 860,511 877,380 | 866,529 
April ...... 743,651 | 768,923 803,30. 824,014 825,907 | 872,123 
May......... 786,564 | 809,003 849,214 859,479 886,186 897,598 
June ...... 755,309 | 77%,053 852,145 855,154 862,363 | 856,029 
6 months [4,516,549 |4,704,035 /4,784,118 |4,889,196 | 5,018,279 | 5,111,826 | 5,184,015 
Jaly......... 754,306 | 829,437 860,134 851,861 867,211 889,480 

«| 769,371 | 809,571 843,854 345 891,863 | 889.601 
Beptember | 739,504 | 799,422 839,939 842,118 857,731 849,553 

«| 793,842 | 827,583 853,296 855,743 897,720 | 888,690 
November} 780,639 | 802,313 J 840,276 848,059 872,48 i 
December | 778,849 | 825,273 | 791,455 | 836,157 851,225 859,761 


Total .../9,133,060 |9,597,634 '9,599,702 |9,962,852 |10,130.630 (10,358,596 | 8,701,339 
i ' 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contractors 
over the past few months was as follows :— 


Sept. 
1929. 


Oct., 


July, 
1929. 


1929. 


Aug., 


isn? 1929 


Feb., 
1929. 


1929. 


April, 
1929. 


May, 


Mar., 
1929. 


1929. 





























196,150] 197,646] 197,412) 195,733) 192,595] 190,031] 190,062) 190,56 :| 189,739 
Coal mines} 15,940} 16,065] 15,900] 15,852) 15,928) 15,914) 15,867) 15,733) 15,533 


mines 5,635] 5,787] 5,554) 5,473] 5,029) 4,845) 5,071) 4,814) 4,555 


eee | cere | eee | ee | ne |S I | RR | < 


217,725] 219,498] 218,866] 217,058] 213,552) 210,790) 211,000) 211,114) 209,827 


Gold 


There was a decline in the number of natives employed 
in all branches of mining during October. 





Oversea Correspondence. 


UNITED STATES—WALL STREET—INTER- 
RUPTED BANK MERGER—LOAN CREDIT 
POSITION—REACTION ON TRADE. 


(FROM OUR CORRESPONDENT.) 
New York, November 6. 


Stock Exchange price movements continue to absorb the 
attention of the financial community, and, in fact, of the 
whole country, to the virtual exclusion of such matters 
as the tariff and the autumn municipal and State elections. 
Since the two days of recovery last week which brought 
to an end the disorderly decline, accompanied at times by 
panicky conditions, the share market has been somewhat 
of adisappointment. Yet it has acted in a natural enough 
manner, considering what has taken place. 

When trading for the week closed last Thursday even- 
ing, prices had rallied from 10 to 20 points above the ex- 
treme lows, the volume of selling had decreased, and a 
marked improvement in sentiment was noticeable. The 
banking consortium led by J. P. Morgan and Co., which 
had helped to turn the tide of the record-breaking selling 
early in the week, found it no longer necessary to give 
more than their moral support to a recuperating market. 
Prices were thought to have reached attractive invest- 
ment levels, and strong financial interests began to buy 
heavily. Among the bargain hunters was John D. 
Rockefeller, Senior, who departed from his life-long posi- 
tion on such matters sufficiently to make a public state- 
ment to the effect that he and his son were buying shares. 

Then, after the closing of the Stock Exchange for the 
week on Thursday evening came the announcement of 
the lowering of the Federal Reserve Bank of New York’s 
discount rate from 6 to 5 per cent. and of a reduction of 
$1,096,000,000 in brokers’ loans for the week ended 
October 30, followed on Saturday by news of a decline 
during October of $2,440,559,111 in Street loans as com- 
piled by the Stock Exchange. Pessimism of the deepest 
dye quickly gave way to renewed optimism. That the 
share market would have a great opening with sharply 
higher prices on Monday of this week seemed to be one of 
the few certainties of life. 

Had the Street been given an opportunity to place 
orders sooner, a strong market might have been seen, but 
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over the week-end a good many people came to th 

clusion that the recovery had been too prompt a 4 
Monday would afford them an excellent opportunity = 
stock. The result was a lower opening and a furth : ‘a 
of market values during the day. The election bo! A 
intervened, and the trading which followed in the goa 
shortened to three hours brought a renewal of oo 
pressure. Thus, at the moment, many stocks have «..3 
to levels below the break of the worst day last i Re 
the industrial averages are down to within a point a 
the low levels then reached. Trading, however ‘a ahs 
orderly and the volume is falling, partly because a 
shorter hours. Really necessitous liquidation, no ‘ vy 
is largely taken care of, but no one expects a resumptior 
of a bull market for some time at least. In consequen,. 
there is as much incentive for all but genuine tee 
pull ’’ investors to sell as there is to buy, if not ees eg 
Plainly, the market is improving, but relapses are to 
expected. ay 

The drop in prices has played havoc with p 
numerous corporations to sell additional shares. Presey: 
prices in many instances are below the offering price of g 
new stock. Some have met the situation temporarily 
by postponing their offers; others have withdrawn them 
altogether; still others are doing nothing, depending op 
the underwriters to get out of the difficulty as best the: 
can. Perhaps the most notable instance of merger plans 
being upset by the break in stocks is that of the proposed 
National City Bank absorption of the Corn Exchange 
Bank, announced a month or so ago. As agreed upon by 
the heads of the two institutions, the merger was to have 
been effected by the exchange of stock, or, as an alter. 
native, the payment of $360 a share in cash by National 
City for Corn Exchange shares. The decline in the shares 
of both banks has made it quite likely that Corn Exchange 
shareholders will prefer to take the cash offer. Should a!) 
do so, more than $200,000,000 would have to be found 
by National City. Stockholders of both banks meet to- 
morrow to vote on merger, and while it would appear to 
be to the advantage of the Corn Exchange stockholders 
to approve the plan, there is some doubt about approval 
on the part of National City shareholders. 

With last week’s drop in brokers’ loans, which quit 
possibly will be followed by a further reduction tls 
week, the loan total is at about the level of the middle of 
last June. When the tremendous volume of new finane- 
ing through stock issues and the large addition of listings 
to the Stock Exchange during the summer are considered 
the liquidation represented by such a heavy drop is re- 
markable. There is no longer any question that with the 
deflation in prices stocks have been passing from weak 
into strong hands. Details of the loan statement, and ot 
last week’s Federal Reserve Bank statements, present a 
striking picture of the manner in which the banks came 
to the aid of the share and money markets. Loca! banks 
not only made good a decline of $1,380,000,000 in loans 
for corporations and others made in the stock market 
but they also filled in the breach made by the withdrawal 
of $707,000,000 by ‘‘ out of town ’’ banks. In addition 
to the $2,000,000,000 thereby involved, they lent over 


} 


‘ 


$200,000,000 directly to customers on securities, added 
$92,000,000 to their commercial loans, and bought nearly 
$100,000,000 in securities for their own account. They 
were able to do this by borrowing only $139,000,000 from 
the Federal Reserve Bank. , 
Federal Reserve policy also was plainly benign. Look- 
ing backward, it is possible to see that a reduction 0! 
the discount rate might have restored confidence had t 
been resorted to a week beforehand, but it must be 
remembered that two sets of directors are responsible for 
rate changes—the local board and the Washington board. 
the latter having both the powers of veto and initiative. 
However that may be, the lower rate plainly was dictated 
by the policy of softening open market money rates; - 
was accompanied by a considerable addition of Feders 
Reserve credit to the general reservoir when it was necus" 
Reserve banks bought $157,000,000 of Government secur 
ties, which, with the rise in member bank borrowing, iB: 
creased Reserve credit in use by $312,000,000. f 
Much ‘is heard about the probable effect on business : 
the share market decline. So far, there 1s little evi- 
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dence that lasting harm will be done. For some time 
business has been falling off moderately, and paper profits 
rather than real property, businesses or wages have 
suffered by the market break. There should be a ten- 
deney to shorten purchases of luxury goods, but as an 
offset easier money is counted on to stimulate the build- 
‘ng industry and trade activities generally. 


bbe 








FRANCE.—GOVERNMENT PROSPECTS— 
TREASURY RESOURCES—BANK STATEMENT 


FORTHCOMING DISCOUNT BANKS—INDUSTRY.| 


(FROM OUR CORRESPONDENT. ) 


Paris, November 13. 


TuerE is every indication that the Vote of Confidence, | 


which was the result of the Tardieu Ministry's first chal- 


lenge to the Chamber, definitely brought to an end the | 


unsettled situation that has long prevailed as to the exact 


nature of the majority in the present Lower House, and | 
it is now generally felt that the new Government may look | 


forward with justification to at least some months of effec- 
tive work. Optimists, indeed, claim that the Tardieu 
Cabinet will hold office till the present Legislature comes 
to an end in 1932, but that would be asking too much of 
any modern French Ministry. The maj@rity of 79 (332 
against 253) was considerably larger than any section of 
opinion expected. It was undoubtedly due largely to M. 


declarations of M. Briand and himself, which even their 
most implacable opponents admitted were excellent timed 
and practically certain to bring the result desired. 

The Ministerial declaration was itself a political master- 


piece. M. Tardieu broke away from the time-honoured use | 


of vague and high-sounding phrases and set forth in detail | . ndries item of the assets account, which rose during the 


a practical programme, crowded with definite figures: 
1,750 millions to be devoted to the agricultural districts 
(electrification, water supply, afforestation, rural tele- 
phones, radiotelephony, agricultural credits, insurance and 
scientitie research work) ; 1,450 millions for works for social 
betterment (schools, hospitals and help for the fight against 


tuberculosis); 1,797 millions for the benefit of industry and | 
commeree (roads, internal navigation, ports, fisheries, | 


The 


marine eredits, hydraulic and electric power). 


money, best of all, is not to be obtained by imposing fresh | 


burdens on the taxpayer, but is to be taken out of the vast | - . . 
eye, tist \ken out of the v | international financial 


cumulation already in the hands of the Treasury; that 
's to say, according to the cynics, from the already realised 
surplus that has been skilfully accumulated by extracting 
from the taxpayers more than was needed to meet current 
expenditure. Nor was this all. M. Tardieu announced 
vet further taxation reductions, amounting to 190,000,000 
francs, which are to include suppression of the taxes on 
the transport of chemical manures and cereals and reduc- 
tion of the luxury taxes on motor-cars and pharmaceuti- 
cal produets. Other sums are to be devoted to the further 
development of Paris as an international financial centre. 
This will bring the total reductions promised for the near 
future to 2,339,000,000 franes, of which 1,736 million are 
to be taken from the General Budget and 603,000,000 
francs from the Caisse d’Amortissement. 


Investigation of the so-called ‘‘ secret '’ and other re- 


5.000,000,000 franes required to pay for the great scheme 
of productive works foreshadowed in the Ministerial de- 
claration, reveals further interesting facts. M. Chéron 
informed the Chamber that he proposes to draw 3,500 
millions of the total from the Treasury balance at the Bank 
and the stock of foreign securities which it possesses 


abroad. The remaining 1,500 millions, he said, will be | 


taken from the realised surplus of the present year’s 
revenue over estimates, which amounted on October 23 to 
*.422,000,000 frances. The suggestion from this is that, 
'n addition to its balance at the Bank (which amounted on 
October 81 to 7,183 millions) and its stock of foreign 
Securities held abroad (estimated to total something in 
the neighbourhood of 10,000 millions) the Treasury 
possesses yet a third ‘‘ secret hoard ’’ whose exact where- 
“bouts has not been made known, and that it is from this 


oes : | of 40,051,000,000 francs. 
lardieu’s excellent generalship, plus the admirably framed | 


| recent heavy imports from New York and London. 
; note circulation was also swollen to the new record total 


Sources of the Treasury, from which is to come the | points as compared with March last. The detailed figures 
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| fund M. Chéron finds himself able to draw 1,500 millions 


without touching the Treasury bank balance or its masse 


| de manquvre in sound money securities. 


Last Thursday's Bank statement, which brought the 


| situation down to the end of the month, revealed that the 


Bank's stock of gold had reached the new record figure 
The increase of 207 millions 
on the week represents apparently a substantial part of the 


The 


of 68,206,000,000 franes, which would be accounted for 
by the usual end of the month payments. A clue to this 
is to be found in the exceptionally large increase in the 


week from 1,571 millions to 3,654 millions. This approxi- 
mates to the week's increase in the note circulation, and 


| is probably due to lack of time to allocate many heavy 


items of revenue to their proper destinations. The gold 
cover for the sight engagements was returned as 45.35 per 
cent. (as against the legal minimum of 35 per cent.). 

The pending organisation of a regular central discount 
bank in Paris, the definite organisation of which is ex- 
pected to be announced this week, may be regarded as a 
further step in the development of this capital as a great 
centre, and in the direction of 
organising a real money market here. The new bank, 
which is to be known as the Banque Frangaise d’Accept- 
ances, is being organised under the auspices, primarily, of 
the Banque de l'Union Parisienne, of which M. Frangois- 
Marsal is one of the moving spirits. The project, however, 
has the active support of practically the whole of the 
French private banks, who will jointly furnish the neces- 
sary capital. This, it is reported, has been fixed at 
100,000,000 franes, of which, in accordance with French 
law, 25 per cent. will be paid up in cash before the insti- 
tution can actually start operations. 

The index figure representing wholesale prices in France 
at the end of October, which was issued yesterday by 
the Statistique Générale, is returned as 602 (on the basis 
of 100 as representing corresponding prices in July, 1914). 
This represents a drop of 8 points on the month, and of 51 


are as follows :— 


End of month of 


Articles. Aug. Sept. Oct. 

General index figure .......-.6-..+000 (45) 609 610 602 
French products...........0:002s08 (29) 616 626 624 
Imported products......-...s0+se0++ (16) 595 581 563 
Foodstuffs (general figure) ......... (20) 559 565 558 
Vegetable foods ............cceeeeees (8) 520 519 504 
BMaaAS 2. .ccccccccecceccccnevcnseaceness (8) 586 603 615 
Sugar, coffee, CACAO ........essreee (4) 583 579 549 
Raw materials (general figure)...... (25) 653 650 640 
Minerals and metals ............++- (7) 623 618 611 
Taretile® | .<ccsosecoeneessseseoveoscees . (6) 674 634 620 
BuMGries ..0--cccvrcecceccccccescesesee (12) 659 680 670 


The figures show that while prices of French products 
have ae by eight points since the end of August, 1929, 
those of imported commodities have gone down 32 points 
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in the same time and are now 61 points below home- 
produced commodities. Retail prices in Paris (covering 
13 articles of common necessity) are given the figure of 
612 at the end of October, against 602 in September, 544 
in September, 1928, and 532 in September, 1927. The 
cost of living for a Paris working man’s family of four 
persons (food, clothing, housing, heating, lighting and 
sundries) is given the figure of 555 for the third quarter 
of 1929, as against 519 in the corresponding period of 
1928, 498 in 1927 and 545 in 1926. Translated into gold 
equivalents, the French figure works out roughly at 111, 
as compared with 165 for Great Britain, 154 in Germany, 
147 in Italy, 123 in Poland, and 113 in Vienna. 

The index figure representing industrial production in 
September is returned as 138 (based on 100 as represent- 
ing 1913), as against a mean of 127 in 1928. Most indus- 
tries show a slight falling off, as is usual at this season, 
but all, except textiles and the leather trade, show 
advances as compared with their individual mean figure 
during last year. The rubber industry still heads the list 
of advances with a September figure of 923 (as against a 
mean of 587 last vear), and motor-cars are second, with 
a mean figure for the past seven months of 674, as against 
one of 610 in 1928. The building trades are particularly 
active, with an increase of over 25 per cent. above last 
year. Tron and steel output for September was the lowest 
this year, except in February, but was still substantially 
larger under each heading than in the corresponding 
months of 1927 and 1928. The falling off in production 
is attributed to the recent shrinking in exports, which also 
accounts for the recent decision of the members of the 
Continental International Steel Cartel to agree to an all- 
round cut of 10 per cent. in output as from November 1. 





GERMANY.—MONEY AND CAPITAL MAREKETS— 
FINANCE—INDUSTRY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Bertin, November 12. 


Tue Berlin money market reacted very slowly to the cut 
in the Reichsbank’s discount rate, and to the inter- 
national cheapening of money. The reason for this seems 
to be that some weeks before the New York and London 
bank-rate reductions, German short-term interest rates 
were declining; in fact, a Reichsbank rate reduction was 
being discussed as probable, independently of any 
foreign money market developments. Day-loan interest 
rates after the Reichsbank’s action were as high as 
8-104 per cent.; and though they have since dropped— 
to 6-74 per cent. to-day—the cause seems to be a decline 
in demand rather than an increased supply. The 
Reichsbank’s position is strong, discounts in the return 
for the first week of November being lower than in the 
corresponding weeks for several months past, and cir- 
culation lower than since the corresponding week of 
August. The conclusion drawn from the American stock 
market collapse, the fall in European interest rates, and 
the trade position is that a prolonged period of liquida- 
tion has begun, bringing easier money, a reduced de- 
mand for capital, and probably lower industrial activity. 
It is likely that foreign lending to Germany will begin 
again, and it is known that negotiations in New York 
for certain large loans, which were suspended last year, 
have been resumed. The demand for foreign capital has, 
however, fallen off. Trade is less active than it was 
two years ago, the costly work of ‘‘ rationalising,’’ 
adapting, and renovating the plant of industrial under- 
takings is for the moment at an end, and municipal 
enterprise is less active, the chief present need of capital 
being here for consolidation of short-term debts 
which form a much bigger share of the total municipal 
indebtedness than before the war. The October home 


capital market was dead; no loans were issued. The 
two foreign loans, both American, totalled 86 million 
marks, and the sum of long-term foreign borrowing in 
the first ten months was only 331 million marks as against 
nearly 1,200 millions in the same months of 1928. The 
commercial banks’ balance sheets for September 30th 
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show a further satisfactory growth of deposit 
investments in discounts and loans, and 4 decline F 
Bourse credits. The ratio of liquid assets to ate 
remains unchanged. The movement of Saas 
shares on the Bourse has been constantly inf, 
the last few weeks by rumours of nevotiations wis 
shareholding interests as to a change in the distr 
of profits, and at times these shares have been ver: 
weak. It seems that no negotiations have taken pl ves 
and no plan of amendment of the Bank Law of Recaiaie 
1924, will be submitted until the Young Plan has j, 
formally sanctioned. a 
The delay in putting through the Plan. and 
obstructive policy of German opponents, have had th. 
effect of delaying the Supplementary Budget for jo20. 
and the Budget for 1930-31. These will not be «, 
mitted until after the formal acceptance of the Pj, 
The Supplementary Budget will provide for covering ¢), 
deficit of 154 million marks in the 1928-29 Budget, and 
make good the deficit of 1929-30, which in part is a conse. 
quence of the impracticable reductions of expendituy 
and of the exaggerated estimates of revenue, by means 
of which the Reichstag attempted to dispense with th, 
taxation increases of Dr. Hilferding’s draft Budget. 1), 
financial reform upon which the Budget for 1980-31 \ . 
be based will inelude reductions of taxation, inelud 
income tax, and of the state-municipal ‘ rea! taxes 
Dr. Hilferding has again expressed the wish to ineress: 4 
the beer excise duty to the full extent proposed in h. 4 
Budget of 1929-830. No monopolies will be created. Th: 
Republic’s cash position will be materially improved | 
the disappearance of the deficit of 154 million marks 
at present carried. A Bill amending the Budget P: 
cedure Law is before the Reichstag. The Governmen: ; 
desires to incorporate in this Law various measures : 
aimed at strengthening the Finance Ministry agains’ 
the spending departments, which at present have to 
renewed from year to year. The Finance Ministry s 
monthly return for September 30th shows on the cor 
bined ordinary and extraordinary Budget account 4 


8, increased 
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deficit of 870,3 million marks; that is on ordinu 
account the 154.4 million marks deficit carried « 

from 1928-29 less 77.9 million marks surplus of Apri: ’ 
September, the first half of the current financial year, % 
and on extraordinary account 904.5 million marks detic' ? 
carried over from 1928-29 less 110.7 million marks s\ 3 
plus in the same half-year. Of the extraordinary surplus 4 
178.8 million marks are due to the Jong-term loan } 
1929. The funded debt at the close of the financial ha: ’ 
year was 8,429.6 million marks, and shows an incre. j 
in consequence of the loan mentioned and of an addition . 


to the book-debt (compensation to war sufferers). 1) 
book-debt is now 856.4 million marks, and it will incre: 
to about 1,100 million marks. The floating debt 
1,152.7 million marks. 

Reports from industry give no indication of tl 
dency of trade, but developments in other quarters s 
to point to slowly declining activity, These deve) 


n ind in 


ments are on the Bourse, in the credit position, | 





the foreign trade movement. Unemployment ts incre’ 
ing; but while the absolute number of unempioyes © 
larger than a year ago, the winter seasonal increase ' 
about the same rate. The unemployed on October | | 
numbered 749,000, having increased in the pre nS 
half-month by 4.7 per cent. There was a furts : 

crease, to an estimated 865,000, in the second ae 
October. The excess unemployment, as compared \ 
1928, does not necessarily mean lower production 
between three and four hundred thousand eae . 


added every year to the number of persons 0! W° 
age; and such unemployment as is due to discharges 
workmen in consequence of ‘* rationalisation ret 
involve any reduction of output. The number . hole 
ruptcies shows a very large increase. The officia . 
sale prices index number for November 6th ll snot 
Wholesale prices have fallen rapidly and steady ~m 
the beginning of October. The cost-of-living a 
number for October is 153.5; here also the tengen” 
downwards. Textiles are a little more active. B aed 
in the footwear branch is also better. The home ie : 
steel market is dull, and in some branches unsatis'a®"” 
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production has so far been well maintained; and the | 
-’s output figures will exceed those of 1927, the best | 
lier post-war year, but in the last few weeks workmen | 
been discharged. The International Steel Cartel’s | 
‘uetion of quotas by 10 per cent. led to a great recovery | 

, export prices, which in a few days rose from 2 to 5 | 
ings a ton. The prospect of a renewal of the cartel | 

S improved ; Belgium is understood to have abandoned 

» opposition to the German demand for the foundation | 
price-fixing selling syndicates for all the controlled | 


-eties. The cartel’s prestige has been increased by | 
success of its quota reduction measure. The home | 

ndieates will almost certainly be renewed. The smaller | 
i works, having no selling organisations of their own. 
id lose more than the big svnidicates if free competi- 
| at home were restored, and they will be an influence 
renewal. Reports of impending disputes over quotas 


s~ween the larger concerns seem to been 
egerated; nearly all these concerns have increased 

r produetion capacity since 1925 and 1926 when the 
licates were organised, but the relative 

in general not been greatly changed. The export of 

! hinery and of electro-technical wares continues to 


have 


capacities 


ise. 
foreign trade balance continues to di velop Satis- 
ilv, as illustrated bv the table below :— 


Imports, Exports 
Aug. Sept. Jan.-Sept Aug. Sept Jan.-Sept. | 
Marks (000's omitted.) 
| OU icscnnaete 11,972 15,426 104,450 1,358 2,344 15,074 
Foodstuffs ......... 305,558 295,168 2,893,876 44689 63.018  539°799 
Kaw and half- 
manufactured 
terials 575,910 547,499 5,424,298 261,228 259.608 2.204.349 
factures ...... 179,149 180,237 1,736,201 883,513 879,396 7,283,786 
Merchandise......... 1,072,589 1,038 330 10,158,825 1,190,788 1,204,366 10,042,938 | 
[hereof reparation ; 
leliveriea@.......... sas sve eee 67,587 67,663 91,134 
Gold and silver..... 119,959 43,863 455,466 3,689 4,001 963,732 
FORO: sisssueds 1,192,548 1,082,193 10,614,291 1,194,477 1,208,367 11,006,670 | 
September shows a new large export surplus; in the 


+t three quarters of the vear (trade in gold and silver 
being omitted) imports and exports practically balanced 
\ permanently active balance seems to be in sight, but 
: will only be attained if home trade is relatively in- 
tive; a great revival of activity would lead to increased 
gn berrowing and to increased imports. The foreign 

le position tends to resemble that of 1926, and for 
precisely the same reason: stagnant home trade com- 
ed with no net import, or only a small import, of 
ptal. The trade balance is, in fact, to a great extent 
ere function of the capital balance; and there is no 

son to doubt that when Germanv is forced into a net 
eXport of eapital (counting reparations) the necessary 

trade balance will be attained. 





SWITZERLAND.—OVERSEAS TRADE—INDUSTRY 
—STOCK MARKETS. 


(FROM OUR CORRESPONDENT. ) 


GENEVA, November 5. 
‘Wiss foreign trade slightly improved during the third 
quarter of the year, when imports aggregated £28, 136,783 
nd exports £21,155,082, compared with £26,296,982 and | 
20,734,093 during the corresponding period of 1928, and | 
627,330,605 and £20,686,922 during the second quarter | 
the vear. In May an economic crisis appeared to be 
impending, and much anxiety was felt in commercial and 
‘dustrial cireles, but the slump in foreign trade was only | 
mentary ; economic conditions quickly improved again, 
“ith the result that exports remained steady in June and | 
‘uly and began to rise in August, so as to reach the en- 
couraging total of £7,221,551 in September, the highest | 
"gure recorded this year. The four chief industries— | 
watchmaking, silk, cotton and machines—exported goods | 
‘oa total of £10,600,000 during the third quarter, as | 
‘gainst £10,100,000 in 1928. During the first nine months | 
of the year exports of watches aggregated £8,000,000 
(£7,600,000 in 1928), those of _ silk £8,800,000 
'£9,500,000), of cotton £6,.900,000 (£7,700,000), those of 
machines £6,800,000 (£6,100,000). While there has been 
* reduction in the exports of silk, an increase was recorded 
in those of artificial silk. The sales of textiles generally 
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| improved during the third quarter. The position of the 
| embroidery industry is growing worse every month, but its 


Weakness is in some way compensated by the rising €x- 
ports of the hosiery industry which has settled in Eastern 
Switzerland and is rapidly developing. Great activity is 
prevailing in the watchmaking centres of La Chaux de 
Fonds, Le Locle, Bienne and Geneva. 

Imports from and exports to the five chief countries 


a = . : 
; Were as follows during the first nine months of the 


year :— 
linports, Exports. 
(000,000's omitted.) 
1928 1929. 1928, 1929. 
£ £ £ £ 

RSCPUNATIY occ csccens wane’. ae 20+1 10-4 10-0 
WN esis cays ssa viuainss o see 14-4 4.2 4-6 
ne iiaahaanie ae 5:5 4-7 4-2 
Great Britain ............. » 62 4-9 9-9 8-2 
United States ........... 6-4 6-7 5-3 6-0 


Exchanges between Great Britain and Switzerland were 


| rather slack this vear as compared with 1928, but thev 


have shown a tendency towards improving since the be- 
The number of 


countries where Swiss 
dwindling is 


exports are progress vely i 


decreasing, but 
some big overseas markets, such as Japan and Australia, 
are still reducing their imports from Switzerland. Exports 


| to Germany, which is the most important outlet for Swiss 
| products, are lower than last year, and there is no prospect 


of their increasing for the present. 

Though foreign trade returns are not very encouraging, 
general economic conditions in Switzerland are not unsatis- 
fuetory. Activity is normal and even good in many indus- 
tries; the number of unemploved reached 5,197 at the end 
of September, the lowest tigure recorded at that time of 


the vear since 1020 Phat imports, part cularly those of 


ruw tmaterials, continue to rise is a sign of indus 
trial activitv, and the building industry and con- 
nected trades greatly benefit from the fine weather, 
which makes possible the completion of the works 


summer season. Moreover, the 
bene fited 
well as 


during the 
the home 
magnificent 


begun 
immensely 
from the 


situation of market 


from the harvest, as 


| great influx of foreign visitors during the summer months 


On the other hand, the slump in United States stocks is 
widely felt in Switzerland, where American securities have 
lost from 30 to 60 per cent. of their value during the past 


i three weeks, but the Swiss Bourses remain active and 
firm, and dealings in European and American securities 
| are particularly substantial at Geneva and Zurich. 





HUNGARY.—REPARATIONS— POLITICS— 
FINANCE—BANK RATE—BOURSE. 
(FROM OUR CORRESPONDENT. } 
Bepaprest, November 10. 
Tur breakdown of the Eastern Reparation Conference 
in Paris is attributed here to the insistence of 
Roumania, Czechoslovakia and Jugoslavia on linking the 
reparation question with the Hungarian Optants’ claims. 
Count Bethlen recently stated in the Parliamentary 
Committee for Foreign Affairs that Hungary considers 
that the reparation question was settled for her at the 


| outset of the League of Nations reconstruction scheme, 


when the Government pledged the country to pay 200 
million gold erowns (£8,000,000) in 20 annuities from 
1924 to 1943, apart from the deliveries in kind effeeted 
from 1919 up to now. The Prime Minister further em- 
phasised that while the Government is willing to discuss 


| elaims of foreign countries other than those subject to 


the jurisdiction of International Courts as laid down by 
paragraph 250 of the Trianon Treaty, Hungary will never 
consent to give up the protection secured to her citizens, 
and accordingly will refuse to admit any connection 
between the claims of the Optants and possible claims 
against Hungary on any account whatever. It is pointed 
out in official circles that Hungary cannot give up the 
principle of international jurisdiction prescribed by the 
Trianon Treaty, because not only the claims of the 
Optants for their confiscated land but also the very 
existence and rights of property holding of Hungarian 


citizens in the States of the Little Entente are involved 
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in that complicated and long-protracted dispute. As to 
the reparation claims, Hungary contends that the 
amount of the ceded properties valued at 12 milliard 
gold crowns (£480,000,000) is more than any possible 
claims against her on reparation account. The country 
is unanimous that no further obligation for reparation 
payments could be accepted, and the Government is 
solidly backed in its struggle against the Roumanian, 
Czechoslovakian and Jugoslav claims. 

Political life is dominated by the reparation negotia- 
tions. Parliament, having reassembled in the middle 
of October, is dealing with administrative legislation of 
minor importance. Several outstanding politicians of 
the Social Democratic Party after ten years of exile have 
returned to the country, and Mr Garami, their talented 
chief, has declared that he will take an active part in 
polities and will fight with all constitutional methods 
for the democratisation of the country. It is much to 
be desired that Opposition in Parliament should have 
efficient leadership, as the greatest defect of Hungarian 
political life is the absence of a strong and effective 
Opposition which might serve as an alternative to the 
present Government. It is of interest that the muni- 
cipal elections, which have been carried out by secret 
ballot for the first time in Hungary, brought an over- 
whelming majority for the Government. 

Revenue returns are not satisfactory. Treasury 
receipts in the first quarter of the present fiscal year 
amounted to 223.6 million pengés, against 231 millions 
estimated and 234 millions collected in the correspond- 
ing period of the previous fiscal year. The falling off 
of revenue is most notable with the Customs, the figures 
being 26.5 million pengés collected, against an estimate 
of 31.6 millions. There is a notable decrease in receipts 
from the turnover taxes and from the direct taxes, such 
as income tax and the land tax. Unfortunately, expendi- 
ture has increased in the same period and the Treasury 
has a deficit of 23.4 million pengés in the July- 
September quarter as against an actual surplus in all 
previous fiscal years since the League’s scheme began to 
operate in 1924-25. The deficit of the Treasury will dis- 
appear, it is hoped, before the end of the financial year, 
June 30, 1930. None the less the need for economy is 
paramount. The Government fully appreciates the situ- 
ation, and both the Prime Minister and the Finance 
Minister have promised that considerable reduction will 
be effected in the next budget. The completely changed 
situation of the publie finances in 1929, as compared 
with the comparatively prosperous years of 1927 and 
1928, is due to several causes. In the first place, 
foreign borrowing, which reached its peak in 1927 and 
1928, has considerably diminished in 1929, owing to the 
changed position of the international money market. 
Whereas Hungary borrowed in 1927 and 1928 on a large 
scale amounting to some 400 million pengés in each year, 
foreign commitments in 1929 are approximately 150 
million pengds. The absence of the stimulus given to 
trade by foreign capital resulted in an economic depres- 
sion which was intensified by the uncertainty and 
nervousness caused by rumours that Hungary may be 
called upon to pay more reparations. 

The National Bank reduced its discount rate on 
November 2nd from 8 per cent. to 74 per cent. The 
reduction of the Bank rate was due to the better mone- 
tary outlook in the Western countries, notably in the 
United States and Great Britain, the main sources of 
capital supply for Hungary, and is nothing more than 
an anticipation of cheaper money from abroad. The 
reduction of the discount rate is the more significant, 
because the National Bank did not raise its discount 
rate when the rates of London, Berlin and Vienna were 
raised at the end of September. There is little doubt 
that the main reason for the reduction was to encourage 
the depressed economic activities of the country. The 
dear money rates caused exports to increase, but it must 
be pointed out that much of the export is done at a loss 
owing to the unsatisfactory prices of agricultural pro- 
ducts. The low wheat and cattle prices place the agri- 
cultural community at a great disadvantage, and bitter 
complaints are heard from the farmers against the high 
and burdensome industrial tariffs. Dr Bud, Minister 
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of Commerce and Economic Affairs, has recently 
appointed a committee to investigate the working of 4, 
tariff system with special reference to agriculture Te 
is to be hoped that the committee wil! take its task 
seriously and will recommend the Government to abolish 
those tariffs which adversely affect agriculture. een 
sarily increase the cost of production, and hinder +. 
capacity to export. pega 

The Bourse is very dull and there is little hope 
lasting recovery. Leading banking shares yield 7 ay 
per cent., and industrials even more. While |, 
dividend on banking shares is assured, great uncer! 
prevails as to industrial dividends. 





TURKEY.—CRITICAL IMPORT SITUATION— 
BANKING PROBLEM—PERIODICAL CURRENCY 
SHORTAGES. 


(FROM OUR CORRESPONDENT.) 

CONSTANTINOPLE, November 8. 
Tue Constantinople market is still in an abnormal, almost 
chaotic situation as a result of the immoderate importa. 
tion of foreign manufactured goods by the local trading 
community. This arose from an attempt to benefit by th: 
difference between the new Customs Tariff and the old 
without regard to the requirements of the country, or its 
capacity to absorb these redundant stocks. The situation, 
aggravated by the recent persistent rise in the rate of 
sterling, is very seriously preoccupying official and 
banking circles. 

The upward movement of foreign exchanges cannot on 
this occasion be explained away entirely by Treasury pur- 
chases ; the rise was brought about also by the substantia! 
demands of the flustered importing houses. One is in- 
clined to believe that, despite the requirements of the 
Treasury and the importers on the one hand and th: 
deficient and dwindling volume of exports on the other 
(the fig, raisin and sultana crops have been very poor this 
year), the upward tendency of sterling might, if not com- 
pletely arrested, have been at least appreciably restricted 
and checked, had not the banks dropped into the habit, 
since the extraordinary currency stringency of 1927, oi 
restricting their Turkish lira credits at this season of the 
year and proffering foreign currency advances to their 
customers instead. This procedure places the clientéle 
of the banks in the invidious position of having to tind 
cover for the advances thus accorded by handing over in 
settlement blocks of their own foreign exchange when the 
repayment of the loans becomes due; this necessity has 
the effect of exposing them, in addition to any exchange 
risk they may have already assumed vis-a-vis foreign 
manufacturers, to a further risk arising out of ther 
commitments towards the banks. 

It would scarcely be fair to blame the banks for this 
attitude, into which they have been driven by the dictates 
of prudence and the necessities of their own treasury re 
quirements. More than one Turkish daily, commentins 
on this lamentable situation, has expressed the opinion 
that the difficulty might possibly be overcome by an 1D: 
crease of the Turkish currency medium. It is no easy 
matter to accept this view, if it be remembered that the 
stock of Turkish currency is ample for the requirements 
of the country during eight to nine months of the year 
The proof of this statement lies in the drop in the rate « 
interest charged by local banks for Turkish lira accom: 
modation during the foregoing period. Indeed, compet! 
tion between banks went so far a few months ago ~~ 
bring this rate down to 64 per cent. per annul. 7 
actual shortage of Turkish currency 1s thus limited t 
three or four months. ious 

Among other helpful consequences expected to flow fre ' 
the establishment of the projected State Bank, the “< 
larisation of the present unhappy state of affairs an : 
stabilisation of the Turkish currency are expected to ce 
not the least. How deplorable the situation really yr 
be gathered from the fact that since the beginning _ 
current year over 500 bankruptcies and 2. pone 
600 voluntary liquidations have been registered @ 
Constantinople business houses alone. The prot its 
establishment of a State Bank is as yet, however, 
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preliminary stages, while the Turkish Minister of Finance, 
Saradjoglou Chukru Bey, is still casting about for effective 
means to mitigate the effects of the recurrent crises, which 
are becoming almost endemic in the Turkish money 
market. Various more or less practical suggestions to- 
wards this end have been thrown out in competent 
quarters. According to one ingenious proposition, one of 
the leading local banking establishments, say, the 
Ottoman Bank or the Banque d’Affaires (an exclusively 
national concern), would advance to the other Constanti- 
nople banks on clearly defined terms, and for a period 
strictly limited to the three or four months during which 
stringency makes itself most felt in the money market, a 
proportion of the paper currency reserve held for the 
specific purpose of replacing defaced notes. Against this 
advance the local banks would deposit with the lending 
bank sound currency, either dollars or sterling, to the value 
of the amount advanced; the collateral would, therefore, 
be represented by 100 per cent. of exchange reserves con- 
vertible to gold. The borrowing banks, in other words, 
would be doing no more than deposit with the selected 
lending bank the exchange which they at present advance 
to the mercantile community. The operation would be 
liquidated by the return to the lending bank of the bor- 
rowed Turkish liras against delivery of the deposited 
foreign exchange. 

Theoretically, at least, the scheme appears feasible, 
ind, with proper checks and safeguards, the suggestion 
might perhaps be brought into the realm of practical 
polities. The fact must not be overlooked, however, that 
the banking community of Constantinople is singularly 
heterogeneous and international in composition, that often 
enough individual interests and policies would be found to 
be diametrically opposed to those of potential collaborators, 
and that, finally, the efforts of all concerned must almost 
inevitably be stultified by the effects of acute competition, 


which, in the past at all events, has always proved an | 


insuperable impediment to disinterested and whole- 


hearted co-operation. 


Hooks and Publications. 


A RECENT INDUSTRIAL HISTORY OF THE 
BLACK COUNTRY.* 


i 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


| 
| 
| 


| Democracy. 


formidably detailed though it appears at first sight— 
fully repays the industrial historian. The author traces 
with skill the fortunes of the multiplicity of trades of the 
district, bringing out clearly the nature of the revolution 
that has occurred during the last fifty years, which has 
resulted in replacing—as the staples of the district—the 
hardware, coal and iron industries (utilising local 
materials) by the motor, electrical, artificial silk, cocoa 
and other entirely new industries, mostly highly com- 
posite in character, dealing with finishing processes, 
requiring a high deal of skill, and depending on raw 
materials from outside the district. The relative pro- 
sperity of the area is ascribed mainly to the variety of 
resources, and to readiness to adjust and adapt. With 
regard to Great Britain’s industrial future, as a whole, 
the author concludes that policy ‘* should be directed 
towards speeding up the inevitable transformation and 
towards easing the process of transition, rather than 
towards supporting by artificial means the decaying mem- 
bers of the industrial structure.’’ a. 


BOOKS RECEIVED. 


(Brief mention of a book in this column does not n 


ecessarily 
mean that it will not receive fuller notice in a subse 


quent issue.} 

Memorandum on International Trade and Balances of 
Payments, 1913-1927. Volume IT. Trade Statisties 
of Sixty-four Countries. (Geneva) League of Nations. 
12s. 

Contains statistics of the foreign trade for 1925 and 1927 of sixty 
four countries, covering imports and exports per year and per month 
per group of merchandise. 

The Essentials of Democracy. By A. D. Lindsay. 
(London) Oxford University Press, Warwick Square. 
3s. Od. net. 

Five lectures delivered at Swarthmore last January by the Master 
of Balliol. 

By C. Delisle Burns. (London) George 
Allen and Unwin, Limited, Ruskin House, Museum 
Street. 8s. 6d. net. 

An examination of the potentialities of the common man, whose 


| individual contribution is indispensable to the growth of the social 
structure. 


Iy his study of ‘* The Industrial Development of Bir- | 


mingham and the Black Country, 1860-1927,’’ Mr Allen 


to the student of industrial history, but also to all who 


Money, Credit and Prices. By Jan. 
(London) P. S. King and Son, 
House, Great Smith Street. 


St. Lewinski. 
Limited, Orchard 
7s. Od. net. 

A discussion of the quantity theory of money in its relation to 


: | banking policy. 
presents a most competent study of the transformation of | 


the industries and methods of organisation in the area | 
concerned, which should prove of great interest not only | 


re seriously coneerned with the present industrial plight | 


{ Great Britain. 
Mr Allen has necessarily depended primarily on personal 
‘nguiry, and it is fortunate that such an investigation— 


The American Omen. By Garet Garrett. (London) 
George Routledge and Sons, Limited, 68-74, Carter 
Lane. 7s. 6d. net. 

The author's object is ‘‘ to show what is original in the Americas 
attack upon reality, and to give a rational interpretation to the 
ideas and feelings, mainly unconscious, that animate the American 


| mind.”’ 


which was made possible by the generosity of a local | 


Dusiness 


firm—should have been 
‘t Was too late, t.e., during the life-time of those business 
nen 4vhose memories form the sole repository of much 
ot the information necessary to trace in detail the for- 
‘unes of the numerous industries and firms involved. 


Such detailed regional surveys are urgently needed both | 


‘o correct the facile generalisations commonly made with 


undertaken before | 


| Richard Cobden. 


‘egard to industrial evolution in general (including, in par- | 


‘cular, what is called the ‘‘ industrial revolution '’), and | 


‘0 throw light on the causes of and possible remedies for 
‘he present industrial depression in this country. 


In the past, industrial historians (like novelists who | 


‘race the fortunes of their heroes and heroines up to the 
"nging of the wedding bells, but no further) have tended 
° pay close attention to the development of the heavy 
industries of the Midlands during the 18th century, 
‘ut almost to ignore subsequent changes. Actually, the 
‘ransformations since this period have been far more 
tndamental than those who preceded it, and it is here 
“Sat careful perusal of Mr Allen’s account—somewhat 
een 


nthe Industrial Development of Birmingham and Geo 
irmingham and the Black 
Aant*Y> 1860-1927." By G, C. Allen, M.Com., Ph.D. (George 
and Unwin, Ltd., 1929. 25s. net). 


German Private Property. (London) The Secretary, 
Society of Germans Expropriated in’ England, 
8, New Court, Lincoln’s Inn. 


A collection of opinions publicly expressed by distinguished 
persons on the subject of sequestration of private property. 


By Sir Charles Mallet. (London) 
Ernest Benn, Ltd., Bouverie House, Fleet Street. 
Is. net. 

Reprint of a lecture given last July. 


The Place of Economy in Art. By Sir Hubert Llewellyn 
Smith. (London) British Institute of Industrial Art, 
104, Newgate Street. 64. 

The inaugural lecture of October 11th. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 
National Advisory Councils for Juvenile Employment: 
Second Reports—Age of Entry into Unemployment 
Insurance. Cmd. 8427. 6d. net. 


Colonial Reports: No. 1459, Swaziland, 1928. 6d. net. 
No. 1460, Gilbert and Ellice Islands Colony, 
1927-28. 9d. net. 
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BEARER Versus REGISTERED STOCKS. 


‘HE complications arising out of the Hatry débdcle have 
brought to the fore the question of the relative merits of 
bearer and registered securities—a matter which, though 
extensively argued in the past, has generally been 
regarded by practising members of the Stock Exchange as 
a concern rather of the debating society than of everyday 
affairs. That it may, on occasion, be of real and painful 
significance is, however, exemplified by its present bearing 
on the question of a settlement in the ‘* Hatry ”’ securi- 
ties, the delay in which is exercising a damaging effect on 
Stock Exchange psychology. Even in normal times the 
question is becoming increasingly important, as a result of 
the rapid growth in the number of concerns financing 
themselves on an international basis, for which the system 
that has done good service under “‘ insular *’ conditions in 
Great Britain is not easily adaptable. 

Discussion as to the relative merits of the two forms of 
security centres mainly around the possibilities of satisfy- 
ing the desire of the investor to obtain an investment 
medium which, while safe to handle, can be liquidated 
with the greatest degree of facility. From some aspects, 
the differences between a bearer warrant and a registered 
share (or stock) certificate are similar to those existing be- 
tween currency notes and a bank passbook. Physical 
possession of the latter conveys no title to its 
contents, which change hands only on written instructions 
from the owner. The passbook purports to be a copy of a 
bank ledger, and the certificate a copy of a share register 
folio, on a specific date. Neither proves that the person 
named is the owner of the credit or shares at some other 
date. Either, if lost, can be replaced without difficulty. 
Bearer shares, however, like currency notes, represent 
rights which may change ownership merely by the 
physical delivery of the documents in question. The title 
to ownership of registered capital is the appearance of 
one’s name in the relevant register; the title in the ease of 
bearer capital is simply the possession of a warrant. 

At first sight bearer warrants appear to hold all the 
advantages as regards facility of exchange. To illustrate 
the multifold operation involved in the delivery of a 
registered security, we may take one of the simplest cases 
encountered in daily practice. Mr Brown sells through his 
stockbrokers, Messrs Green and Red, 100 shares in the 
Synthetic Mushroom Co. Messrs. Green and Red sell the 
shares to jobbers, Messrs. Job and Deal, who, in turn, sell 
them to Messrs Blanco and Ivory, acting on behalf of their 
client, Mr White. The process of delivery involves the 
following complex series of operations. Blanco and Ivory 
send to Job and Deal a piece of paper (called a ‘‘ name ”’ 
giving Mr White’s name, address and description, as these 
particulars eventually will appear in the share register of 
the Synthetic Mushroom Co. Job and Deal endorse the 
““name,’’ by signature on the back, and pass it on to 
Green and Red. The latter prepare a transfer with the 
name, etc., of their client, Mr Brown, as seller and Mr 
White as buyer, and have it stamped at the Stamp Office. 
It is then sent to Mr Brown, who returns it, with 
his witnessed signature and the share certificate, 
to Green and Red. If Mr Brown holds a certificate 
representing more than the number of shares he has con- 
tracted to sell, Green and Red forward the certificate and 
transfer to the registrar of Synthetic Mushrooms. The 
latter retains the certificate and transmits to Green and 
Red the transfer duly certified (i.e., marked to the effect 
that the relative certificate is at the company’s office), 
with a receipt for the balance of the shares. Green and 
Red deliver the certified transfer to Blanco and Ivory and 
retain the receipt pending notification that the company 
have prepared a new certificate for the balance of Mr 
Brown's holding. Meanwhile the certified transfer is sent 
by Blanco and Ivory to Mr White for his witnessed signa- 
ture, and, when returned, goes finally to the company, who 
issue a receipt to Blanco and Ivory. The receipt is ex- 


changed in due course for a certificate for 100 Synthor. 
Mushroom shares in Mr White’s name. By contrast. ¢} 
transfer of bearer shares appears sublimely simple, " 
volving no more than Mr Brown’s sending his warrant tc 
Green and Red for delivery by hand, via Job and Dea) 
and Blanco and Ivory, direct to Mr White. ia 

The advantages of bearer shares as regards {ac 
handling, however, are not quite so overwhelming 
bare recital would suggest. Long practice has enabled t},. 
routine work of transferring registered securities to run n 
well-oiled grooves. It can be carried out, mostly, by clerks 
who need not hold posts of great responsibility—for a yy. 
take or the loss of a document at any stage can scarcer! 
volve more than temporary inconvenience. Bearer ¥ s 
rants, on the other hand, must be handled with great ea», .e 
At each stage in their journey they must be meticuloy q 
entered in a special ‘‘ bearer ledger,’’ which specities t! 
denomination, the definite share numbers and the num! 
of the dividend coupon next to be detached. In trans: 
they must be insured and otherwise safeguarded agains 
loss. A moderate block of shares is frequently represented 
by numerous warrants of different denominations, whic! 
may weigh several pounds. A bond, once Jost, is exer! . 
ingly difficult to replace, yet almost every week sees . . 
‘* lost, stolen or strayed ’’ notice posted in City offices 
Altogether, while it is frequently urged that brokers’ e) 
penses might be considerably reduced if all stocks were in 
bearer form, an examination of recent figures suggests that ee 
the additional cost per *‘ registered *’ bargain is not above ; 
10 per cent., taking all expenses together. 

Geographical considerations obviously limit the prae- 
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ticable field of the registered system. Wher 
buyers, sellers, the place of exchange and _ tly 
company’s offices are separated by long distances = 
the time absorbed in completing transactions (0 & 
registered stock may be quite prohibitive, whereas a 
bearer warrants are easily exchanged, since deliver, * 


usually takes place between banks and no signatures 
are required except for the original sale or purchase 
instructions. Where a company has issued 
registered shares and dealings take place in distant 
centres the difficulty is sometimes overcome by placa, a 
a number of shares in the name of a financial institution ¥ 
which issues endorsed certificates representing an equi 4 
number of shares against the registered stock. For ex- a 
ample, Gramophone shares are dealt in, in New } 3 
through the medium of certificates issued by the Guaran' 
Trust Co. This system, however, largely disfranchises t! 
actual owners and nullifies the distinctive features oo U 
shares as registered securities. : 
The merits of registered stock ure of the sale! A 
first ’’ order. A holder of registered shares may be qu eS 
certain that he owns genuine stock (except in rare and : 
usually short-lived cases of fraud on the part © 3 
registrars) and that he cannot lose his property throuz! 
fire or burglary. Even if, in a refinement o! carelessness, 
he mislays a blank signed transfer the concern ¥" 
usually notify him before actually registering 4 res 
ance of his holding. Moreover, there is a reguar 6h 
direct channel of communication between the compat 
and the investor. Dividends can be sent by crossed a 
or paid by order of the recipient to 4 bank. Ps 
investor can rely on prompt receipt 0! all _s 
regarding changes of capital, new developments, &¢) °"" 
of annual reports and proxy voting cards. The compel” 
can obtain much valuable information 4s teat 
the raising of new capital from a knowledge of the com 
position of the list of shareholders, 


only he 





and the machine 


for allotting ‘‘ rights ’’ and making calls on pestly eat 
stock is highly efficient. From the tax-gathere fro "a 
of view, registered stock is naturally the more cc 
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ient. In the matter of share dealings and efforts 7 7 
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self to serious abuse, whereas in the case of registered 
stock, even when ‘ nominees ’’ are employed, the 
searcher after truth possesses a certain check which fre- 
quently proves invaluable. Bearer stock, on the other 
;and, has superior virtues as security for loans, and as a 
rule is the basis of transactions in the money market. 
Whenever possible, stockbrokers make a point of delivering 
.ubstantial amounts of gilt-edged stocks to jobbers in 
hearer form to assist the latter's ‘‘ finance ”’ arrange- 
ments. A certificate and signed transfer, though fre- 
quently accepted as collateral, are strictly no more than a 

sture of good faith, since the borrower, even if he in fact 
owns the stock, can always bar the registration of the 
vansfer. 

(he ‘* incidental ’’ expenses of issuing new stock are 
avier in the ease of bearer than of registered securities. 
‘he Stamp Duty is at the rate of 2 per cent. of the 
nominal value as against 1 per cent. on registered stock. 
‘he warrants themselves are expensive, since they must 
bo engraved on heavy paper, fitted with substantial 
coupon sheets, and, if outstanding for a long period, 
must be ealled in from time to time for renewal. The 
registered system, however, entails heavier ‘* running 
expenses,’ and if the value of dealings is at all consider- 
able, will necessitate a separate Registrar's department. 
\ registration fee, usually 2s. 6d., is charged on each 
rransfer lodged, and though in the case of some of last 
year's speculative company flotations this item would 
seem to have been a principal source of income, it 
usually, does not cover the expenses of the registrar's 
department. The buyer pays no transfer duty or regis- 
tration fee on bearer stocks, but where both bearer and 
registered issues of the same stock are outstanding the 
former are generally quoted at a slight premium to cover 
the difference in purchase expenses. 

We may sum up the pros and cons in the two cases bv 
saying that while the registered system is the safer and 
the more exact, bearer securities offer indispensable 
advantages when dealings are on an international scale. 
The possibility of devising a plan to combine the dis- 
tnetive virtues of both is a question which may well 
assume great importance, if the volume of international 
stock dealings grows to the extent which seems likely 
during years to come. Bearer securities generally hold 
the field on the Continent. In America the ‘* endorsed 
registered certificate '’ method is frequently employed, 
but is declared by some critics to combine the dis- 
advantages of both methods. A fruitful line of future 
development is suggested by the clearing house system for 
bearer stocks, practised in Vienna, Berlin and most Con- 
tinental centres. Under this system, banks or brokers, 
which are members of the clearing house, acting on behalf 
of their customers, deliver to one another by drawing 
cheques on the clearing bank at which the actual securi- 
ties are deposited. Many practical difficulties are in- 
volved, but it may well be that further progress along 
these lines may eventually enable the world’s Stock 
Exchanges to combine the safety and ‘‘ orderliness "’ of 
registered with the fluidity of bearer securities. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. AccounrT. 
November 19. | November 21. 

The London Stock Exchange found conditions, on the 
whole, more depressing this week than at any time since 
the American slump began. Gilt-edged securities alone 
presented a firm front, on reports that subscriptions to 
the new Conversion Loan were coming in at a satisfactory 
pace. In other parts of the ‘‘ House ’’ disturbance and 
unsettlement were plainly visible. International stocks 
moved downwards with wide incidental fluctuations, sug- 
gesting that London's powers of absorption, extensive as 
they had proved to be, were by no means unlimited in 
the face of persistent liquidation from North America and 
the Continent. Even more significant was the weakness 
of certain British industrials, of admittedly high status, 
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LONDON AOTIVE SEOURITIES. 


NOTB.—Shares with a New York quotation, of with definite American incerse 
Gre distinguished by italics. 
British and Colonial Government Securities. 


Rise Rise 
ae Pricee or Prices = ow 
Nov. 7. Nov. 14. Fall. Nov. 7. Nov. 14, Fall. 
Conv. Loan 3% ...... T3134 > | Treasury 5% (B) ... 99 994 — @ 
wei 49% 1944 = 95) 954 eee Oanada 4% 1940-60 8? a ees 
ar Loan 5%, 1923-47 99) 994% — A | 8. Africa 5% 1945-75 102 102 ss 
Vonsols 24% ...-... 83 53 woe | BRE FRG, cco cccecccse 65 6&4 — if 
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Local S%uree ee 61f 61] + § | N. Zealand §% 1946 101 101 ; 


Foreign Government Securities. 


Japanese 6% (1924) .. 99, 99 & | Prench 5% ............ 21 21 
Argentine 4%, Hecias.. 8&4 84 . Do, 4% ( Brit.)..... iat ih >; ‘ 
Austrian 6% 1925-43.. 1028 102) German 7% ........., 1023 1025 — ' 
Belgian 7% ...........+4. 106gx 106) Greek 7% Retugee.. Spx 96)... 
Brasil 6$% (1927). ... 8lh Ble... Hungary 79% «...... 100 9, - @ 
Bulgaria 7}% ........ ~ OF 8 + § | CRO wu... = SE OR .. 

} Obina 5% (1912) ...... 46 fi ¢ | Poland 7% .... 84 a3 


Osechoslovakia 8%... 


454 waged ~- } 
108} 1084 Mexican 5%, (1899) 16 20 + 4 
Egypt Unified 4% ... 6 
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Corporation Stocks. 
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British and Foreign Railways. 
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which had been largely outside the selling of previous 
weeks. Rumoured difficulties in the money market were 
not conducive to a better state of affairs, and the firmer 
note which gradually established itself on Thursday was 
the more welcome on this account. 

Business in the gilt-edged market was not on a large 
scale, but a steady stream of investment orders kept 
prices firm until Thursday, when the market showed dis- 
appointment at the absence of an early closure of 
the lists for the new Loan. Four per Cent. 
Consolidated Loan rose consistently, and Five per 
Cent. War Loan had a better appearance. India loans, 
however, failed to share in the recovery, several stocks 
being fractionally marked down. Dominion and Colonial 
issues were inactive, and slightly lower where changed. 

The foreign market showed few features of interest. 
Brazilian bonds opened with a moderate rally, but failed to 
maintain their position in subsequent dealings. Peru 
stocks came on offer. Japanese reacted on vague 
rumours of a new issue, and Chinese were easier after 
an early appearance of firmness. Changes in European 
stocks were generally unfavourable, though French loans 
as a whole held their ground. 

Home Rails were neglected at the opening, and sub- 
jected to mild liquidation on the appearance of the weekly 
traffic figures, which were satisfactory, so far as they 
went, but less striking than those of last week. Under- 
ground issues were steady on the speedy collapse of 
another ‘‘ unofficial ’’ busmen’s strike. Quietness merged 
gradually into depression in the foreign railway market. 
Argentines were sold on the poor showing made by the 
latest traffic figures, and a sizeable reaction occurred in 
Leopoldina. Canadian Pacifies dropped steadily under 
Transatlantic selling, with a slight rally on Thursday. 

The state of the Industrial markets was indubitably 
suggestive of internal stress and strain. Prices fluctuated 
wildly at times, and numerous holders of speculative 
stocks were apparently compelled to jettison sound profit- 
earning shares to straighten out their affairs. Former 
international favourites, such as International Nickel, 
United Molasses and Margarine Union, were in the van of 
the downward movement, reaching levels at which the 
potential yield frequently assumed significant pro- 

ortions. H.M.V., which had previously shown note- 
worthy firmness, gave way despite an encouraging review 
of prospects by the chairman at the annual meeting. After 
extensive fluctuation, however, the shares were better on 
Thursday. Electrical manufacturing issues were de- 
pressed, and selling of supply shares was in evidence, 
recent Wall Street developments being reported to have 
given a decisive check to American plans of further 
‘‘ penetration '’ in this group. Tobacco shares were 
heavy, appreciable blocks of the best securities being 
offered on behalf of embarrassed New York holders. 
Breweries were marked down, and Textiles similarly 
failed to maintain their position. Motor company shares 
were realised, Dennis deriving no benefit from the in- 
creased dividend. ‘* Red Triangle ’’ cement issues again 
developed a weak tendency. Cables and Wireless ‘‘ B ”’ 
declined on forced selling. BBank and Insurance shares 
did not escape the prevailing depression, sizeable de- 
clines occurring throughout the list. 

Rubber—the commodity—fell at one time below 8d. a 
pound though a recovery subsequently ensued. Sellers 
were predominant in the share market, which provided a 
replica, in miniature, of events in other parts of the 
‘* House,’’ even to the weakness of solid ‘‘ investment ”’ 
stocks. The tea market took an easier turn, share values 
reflecting the unfavourable trend of the commodity 
auctions. Depression in New York, Paris and Amster- 
dam more than offset any improvement in the oil 
market which might have followed the further decline in 
American crude production, though Amsterdam became 
a tentative buyer of Royal Dutch in the later dealings 
and Paris came in firmer on Thursday. 
Me: py arr any a storm-centre in the mining market, 

Jiquidation in London being accentuated by fresh 
ae on American and Canadian account. The slump 
in the leading issues, with its accompanying fluctuations, 
is discussed in an ‘‘ Investment Note ” on a later page. 
By contrast, Kaffirs were steadiness itself, apart from the 


shares of companies directly or indirect] 

break in Rhodesians, both Tebeandtiveg end — ; 
ing, at times, a measure of support. A slight reco 
the price of tin was insufficient to arrest the de 
share values. Among copper-producing companies R; 
Tinto developed fresh weakness, mitigated, towards the 
end of the week, by better advices from Paris : 
Francisco Mines were largely sold on the unfavourable 
position. 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 


Thursday's rally has had a distinctly heartening effect 
and sentiment is much improved. The heavy further re. 
duction of $710 million in brokers’ loans indicates that a 
reduction in stock borrowing of approximately four billions 
has been achieved since the beginning of October. This, 
with the sweeping nature of the declines to levels offering 
attractive yields, supports the opinion that the worst of 
the reaction is over. At the moment Wall Street feels 
that the rally is likely to continue and offer an 
opportunity to strengthen accounts further and to elimin. 
ate panicky selling. The Government’s announcement oj 
tax-reduction proposals and Wednesday's closing bid of a 
million shares of the Standard Oil Co. of New Jersey at 50 
had a sentimental effect, but it appears that the market 
had been approaching equilibrium on its own account, with 
weak holders being rapidly eliminated and new and strong 
cash buyers being attracted by bargain prices. The blow, 
however, has been most severe, and has probably fallen 
most heavily on the new rich rather than on the small 
trader. Much satisfaction is felt over the fact that there 
have been no Stock Exchange failures, and the best infor- 
mation is that no bad situations overhang the market. 
Meanwhile, it has been apparent that the market during 
the past week has been a natural one, and it is considered 
gratifying that ideas of tremendous buying pools to peg 
prices met with little encouragement. The banking group 
had no illusions regarding its ability to hold up the market, 
but aimed at assisting the Stock Exchange to maintain a 
continuous market when facilities were bad and panicky 
selling developed. It is realised that the magnitude of 
the break must have an effect on business, because of the 
injury to purchasing power, and there is consequently 4 
disposition to favour shares of companies in such lines as 
food distribution that are relatively less affected by indus- 


| trial activity. The steel industry is, however, as yet little 


affected, and it would be premature to estimate the ulti- 
mate effects now when sentiment has béen so unsettled. 
It is noted that this week’s liquidation has affected com- 
modity prices, and, while there had been no inflation, 
there and no accumulation of inventories, the countrys 
big productive capacity will make for lower commodity 
prices if consumption falls next year. 


Oct. Nov. Nov. Oct. N ov. Nov, 
31. 7. 14. 1 M4. 
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the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 











1927, 1928, 1929. 
j i 
Beginning) Oct. j Nov. 
Lowest.| Highest. Lowest. en of Year, | 31. 7. 





















— 
nstrials | 104-7 186-4 | 191-2 | 167-8 | 148-6 

8 een | 108 139-7 | 140-9 | 148-6 | 137-0 

$3 Panties"... | 103°3 180-6 | 184-6 | 225-9 | 199-0 

rota, 10Stocke| 204-7 178-9 | 182-8 | 174-1 | 1546. 

Ave e Yield on 

50 Industrial e 

Common Stocks | 4-21% | 65-12% |*3-33%| °4-42% | ©3-32% | 4-11%| 4-64% 


© Adjusted figures, 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 























Highest | Lowest 5 ce : | 

of 1929. | of 1929. | Nov. 6. | Nov. 7. | Nov. 8.) Nov. — 11., Nov. 12. Nov. 15. 
(Sep. 7.) (COV. 13) | | 
ee 

asa°8 | 141-3 | 163-6 170-1 | 168-5] ° | 158-0 150-1 | 141+3 
——— . 


Stock Exchange closed. 


BERLIN. 

The general level of Bourse quotations changed very 
little during the past month. Apparently because stocks 
had been falling steadily since June and because the 
market was oversold, the Wall Street collapse had no 
visible reaction, but it is possible that it prevented a re- 
covery, Which a month ago seemed to be due. The 
somewhat cheaper money of the past weeks also failed 
‘o move the market, and the public held aloof. On days 
f exceptional weakness the banks, in pursuance of their 
mnouncement of September 23rd, intervened with pur- 
chases, but the effect was slight and always temporary. 
iron and steel stocks were relatively firm, shipping 
stocks in the last weeks of October were weak, and 
chemicals very weak, Farbenindustrie late in the month 
‘alling to 173, or to half its highest price of the last two 
years. The collapse of artificial silk securities continued. 
Algemeene Kunstzijde (‘* Aku ’’), which is the title of 
the Duteh ‘“‘ Enka’’ since the combination with 
Vereinigte Glanzstoffe, was introduceed to the Bourse 
three weeks ago, at an opening price of 161 (in florins), 
and after rising to 181 declined in a week to 133. Quota- 
ton of Glanzstoffe for future settlement has ceased. A 
‘vourable official report by Farbenindustrie, and the 
unouncement that an agreement had been come to with 
Vereinigte Glanzstoffe, the chief competito., had no 
effect. The reduction of the Reichsbank’s discount 
rate, having been expected, did not influence stocks, 
but loans and other fixed-interest securities moved up- 
wards sharply. The Bourse outlook is very uncertain. 
‘ompared with their highest prices of two and a half 
years ago stocks seem cheap, but even at the present 
quotations the dividend yields are low. The ‘‘ Frank- 

** stocks index (based on 100 as average 


; 


‘urter Zeitung’s 
of 1926) showed, for November 9, 110.19, as against 138 
“t the beginning of the year and 177 at the peak of the 
‘market of April, 1927. 


Official “ Cash " Quotations in all cases, 






hidhinaans Oct. 8 Nov. 12. Oct. 8, Nov. 12, 
— Industrial. 
t Han lelsg 200-00 182-00 Dessauer Gas ...... 173:25 165-00 
1 Pri- Deutsche Erdél.... 105-00 96-12 
Y a aaa tee 170-50 162-00 Deutsche Linoleum 269-00 245-50 
Aer 4 FP stescs 262-00 238-50 | Dynamit Nobel... 93°50 83-75 
TRCN. sesesene 160-00 154-00 Farbenindustrie ... 196-00 177.00 
one DP scevaniecenn 160-00 154-00 Feldmiihle Papier. 170-00 165.00 
Bee eetesteees 155-00 150-12 | Gelsenkirchen... 132-00 125-50 
rivhnnimeetetiere 277-12 267:°50 | GGérlitzer Waggon 97-00 90-25 
‘eee nt eet Harpener ........... 137-25 134-00 
x a bideeewt 220-00 219-50 Hirseh Kupfer .... 133-00 120-25 
SOROEER ccccveces 265-00 250-00 Kali Aschersieben 216-50 195-00 
¢ Karstadt ............ 146°25 144-00 
munications, Lindstrém ......... 765-00 460-00 
Deutsche Reichs. Mannesmann ...... 104-00 97-37 
J I cusisivenaicudenns 86 00 ane —, 22:00 20°63 
“ambury- Ame s No tache - 
Hamburg . oo 114-00 106-50 k&mmerei.......... 110-00 102-75 
_Amerika........ Orenstein und Kop- 
a» SE ccasatignigeesnenn 75°50 74-00 
Norddeutscher 147-00 | Polyphon ........... 324-50 275-25 
TG cick i 106-50 Riebeck Montan.. 115-75 103-75 
: 101-50 | Rotgers 0.0... 73:00 —-73-00 
Industriat, Salzdetfurth ...... 300-28 318-75 
1 Sarotti ............. 8- ose 
Le Taree wsssee 3900 «| Schlesische Textil- 
Aoeabaktticitaet. = 278-00 66-5 | werke........cver0 16-00 17-00 
e - Nurn- Schultheiss-Pateen- 
’ 81-00 | hofer ............... 277: 273° 
200:00 | Siemensund Halske 340-00 298-00 
IP ae 200-00 Leesueseesiseuces 182-00 157-50 
Verein. Glanzstoffe 260-00 172-25 
140-75 Verein. Stahiwerke 109-00 105-00 
40-50 Zelistof! Waldhoff 107-75 ii 
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INVESTMENT NOTES. 
London and the Wall Street 


Stock Exchange has given rein to pessimism, the per- 
sistent selling pressure which has been foreing down prices 
each day this week having apparently destroyed all con- 
fidence. In spite of the talk about common stock bar- 
gains, large-scale buying orders are conspicuous by their 
absence, and the bankers’ pool, which was formed at the 
time of the first panic (October 24th), is not lending its 
support except to prevent ‘‘ wide-open '’ breaks in par- 
ticular stocks. The following table shows the extent of the 
slump which has overtaken the shares of the market 
leaders :~ 


Slump.—The New York 


1 929 
: High. Nov. 7. Nov. 14, 
BAAS ROID ios oncnncevesnessonvencersceess 2b1} li4) 160 
Standard Oil N.J...........c.scccceees 8S 65} 38} 
General Electric .............ccessec0s 403 224 190 
American Tobacco...............se00 227 184} 181 
Radio Corporation..................0. 104} 37h 33 
International Nickel ................ 72} 34} 504} 
Camadian Pacific ..........sccccccsses 265; 205 199° 
New York Central .................. 2564 185 169 
United Corporation ....... phiecavea 754 50} 25 


The severity of the selling is perhaps best shown in the fate 
which has overtaken the J. P. Morgan trust company— 
the United Corporation—which fell from a high level 
of 75} to 19$, recovering to 25$ on Thursday. 
There is no doubt that, as prices soared to 
ridiculous heights when every trader was feeling bullish, 
they will now in patches fall to unreasonably low levels 
when everyone is feeling pessimistic. Even strong holders 
of stocks have been liquidating because of the general de- 
pression, although there is no immediate unfavourable 
news from business and no pressure from the monetary 
side to cause them to liquidate. The reactions on 
American business are bound to be important, but no 
attempt has been made to gauge its effects in the panic 
selling which has been going on. Some well-informed 
opinion, indeed, holds that the New York slump has 
been overdone, and investors who buy stocks which 
return dividend yields of 6 per cent. and earning yields 
of over 6 per cent. will in time reap the reward of their 
courage and patience. The London Stock Exchange 
has been drawn into the vortex of Wal! Street pessimism. 
It has had to contend, not only with liquidation from 
New York and Montreal, but from Amsterdam, 
Brussels and Paris. The Rhodesian market has been 
latterly subject to these attacks, but good investment 
shares as well as speculative have been affected, as will 
be seen from the table :— 


Highest, 

1929. Oct. 23. Nov. 14. 
COMPING: ccc cisncecssdvccersasencsgees of 3a 2u 
a ccccceaes 6% bi 54 
Imperial Tobaceo.........-......6206 6% 44g 4% 
Col. Graph. .......csecresoesescosseves 18% _. It ie 4} 
Imp. Chomical..........0ccscossesesses 456 31,3 27/9 
Swedish Match “ B” ...........006+ 244 17% 14} 
U. Moadaaees....cccescccccccersonsecceees 84 Of 4} 
Margarine Union..........-.00se0seeee 129.6 ots 3% 
Watney Combe ...........cceeeeeeeees 68/3 63 48,9 


It seems advisable to remind investors who hold stocks of 
sound companies, whose earning power remains unim- 
paired, that there is no need for panic, and that prices 
will eventually recover to leve!s justified by the com- 
panies’ earnings. 

Life Insurance in Five per cent. Conversion Loan.—The 
terms of the Government offer of 5 per cent. Conversion 
Loan, 1944-64, enable the investor to acquire the Loan in 
two ways, by simple cash applications at par, or by con- 
version from 5 per cent. War Loan, 1929-47, or from 
54 per cent. Treasury Bonds, May 15, 1930. It has been 
left to the ingenuity of the life insurance offices to devise 
a third way. The method involves the completion of an 
endowment assurance policy on the life of the applicant, 
subject to the passing of the customary medical examina- 
tion. The policy is issued at the ordinary tabular rate of 
premium and carries with it the usual privileges of the 
normal policy. It does not include the right to share in 
profits, and the premium is, therefore, a non-profit rate. 
The only point of difference from the normal is that the 
sum assured is payable on death or maturity, not in cash, 
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but in 5 per cent. Conversion Loan. For instance, a life 
aged 35 next birthday, for an annual premium of approxi- 
mately £58, can secure the right to £1,000 of 5 per cent. 
Conversion Loan at the end of 15 years or previous death. 
Thus,the transaction is equivalent to the purchase of the 
Loan by instalments—spread over 15 years in the case of 
this example—with the important proviso that previous 
death results in the £1,000 Loan being handed over 
immediately. Put in another way, the investor secures 
the 5 per cent. Conversion Loan at the end of 15 years, 
in the meantime earning approximately 4 per cent. gross 
on his annual payments with the life assurance cover 
thrown in for nothing. The attractiveness of these terms 
scarcely needs stressing. Two offices only, the Eagle Star 
and British Dominions and the Manufacturers Life (a 
Canadian company), made public pronouncements of 
their willingness to consider applications before the 
closing of the lists, though no doubt others have privately 
canvassed their clientéle. 





The Fall in Rhodesians.—An article on the Rhodesian 
market, which appeared in the Economist two months 
ago, contained the following passage :—'* It is not too 
much to say that the prices of fhe various (Rhodesian 
copper) shares are in a large measure controlled by the 
policy of insiders, without whose acquiescence no large 
lines can be obtained or placed.’’ This state of affairs 
affords a partial explanation of the inability of Rhodesian 
company shares to withstand selling pressure during the 
last three weeks and their marked weakness during the 
last few days. While shares were being placed in 
Canada, New York, Paris and elsewhere, support for the 
home market was in evidence, and the steadiness of 
quotations, in the face of adverse conditions in London, 
provoked special comment. But when overseas centres 
became sellers a different policy prevailed, the market 
being largely left to look after itself apart from spasmodic 
support in the early stages. As a result prices have been 
little more than half fhe maximum figures of this year. 
At present values there have been some indications of 
renewed professional interest, and it is reported that 
100,000 Bwana M’ Kubwa shares changed hands at 15s. 6d. 
on Thursday, but it is premature to assume that a new 
upward movement is being staged. The following table 


shows how completely the Rhodesian boom has 
collapsed : — 

Jan. 2nd. Aug. 13th. Sept. 13th. Oct. 14th. Nov. 14th. 
Bwana M’Kubwa ...,...... 146 23/- a 3 "— 1/6 15/6-18 6 
Roan Antelope ............ 2 2t 2% 2} 14-13 
I cid<ieebbhimcenanin 32/- 33 3% 2% 1-l} 
Khodesian Selection ...... 2% 38 44 3} 1j-2 
Shins eect uc eecen 5/9 86 11/3 11/- 4 6-5/- 
Rhodesian Congo Border 2% 10 10} 93 6-6} 
Rhodesian Anglo American 13° 1} 2% 23 14-1% 


* At commencement of dealings. 


No allowance has been made in the above table for share 
issues made this year, but in most cases subscription 
prices were well above present quotations. It is fortunate 
for the Rhodesian Anglo-American Co. that the recent 
capital issue at £2 a share was placed before this week’s 
decline in prices took place. The projected issue by the 
Rhodesian Selection Trust, the terms of which have not 
yet been published, will doubtless be affected by the 
present condition of the market. 





Bolckow, Vaughan Merger—Shareholders’ Approval.— 
Any doubts which may have lingered in the minds of 
Bolekow, Vaughan shareholders regarding the advisability 
of the merger with Dorman, Long were removed at Tues- 
day’s meeting, when the chairman, the Hon. Roland 
Kitson, put before them a convincing ease for rationalisa- 
tion. The necessary majorities of ordinary and preference 
shareholders were obtained, the debenture holders having 
already given their approval. Mr Kitson pointed out that 
both companies concerned in the merger controlled the full 
range of the raw materials of steel production. Both had 
their works on the banks of the Tees and were keen com- 
petitors in the structural field. The amalgamation would 
bring under one organisation approximately 20 per cent. of 
the steel output of Great Britain and involve numerous 
economies in technique. He pointed out, for instance, 
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that to maintain a reasonable comme 
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rolls ’’ in a single mill involved an investment a, of | 

£50,000, which, under competitive conditions Was ar - 

lessly duplicated. By amalgamation, again, ray os Dee. 
es aterig é 


resources would be pooled, and at least 3s. a ton of pies. 
costs saved by running one ironstone mine at ay — 
average output of 10,000 tons instead of two ye sae 
tons. Important fuel economies were also wer neal 
Mr Kitson insisted that if the full benefits were a 
tained the amalgamation must be complete. He oe 
nounced, however, that, in order to avoid any Joss of on.) 
will attaching to the name of Bolekow, Vaughan. the 
concern would take the title of ‘* Dorman, Long and ( 
pany, Limited, incorporating Bolekow, Vaughan and (¢, 
pany, Limited.’’ The merger should prove of imn 
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value to both the companies concerned, and would hay, 


been even more useful had it been possible to brine 
about two or three years earlier. 
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Joshua Hoyle and Sons.—The directors of this Lap... 
shire firm of cotton spinners and manufacturers hy» 
issued an uninspiring report for the financial! year ep) 
September 30 last. For the fourth year in successi: 
there has been a fall in profits, and the preference diy. 
dend is only just covered. The following table shows: 
results for 1924-25 and for the last three years :— 


YEAR TO END or SEpTEMBER, i 
1925. 1927. 1928. 1929 e 
IN Ck oo deteed eee ioe dbeous 274,609 170,388 151,286 132,89 E 
Debenture interest............... 79,879 78,785 77,458 75.45% x 
Net Gaemings ..00..00.cccccecscoee. 194,730 91,603 73,828 574% 
Preference dividend ............ 54,250 56,000 56,000 56,000 
No. of times covered by earnings 3°5 1-6 1-3 1+ 
Earned per share ......... 283% 63° 23% 
P| Paid per share, rate sub- 
ES ject to tax ............00 123% 6}% 51% 
<= ) Paid per share, equivalent, 
S BO TIO a scnecssesscaiivee 10% 5% 24% 
Amount of dividend ...... 62,000 $2,000 20,000 
Renewals and reserves, &c...... 75,000 10,000 Dr70,000 Dri2vuw 
Inc. or dec. in carry forward... + 1,355 — 6,397 2,172 +,1,436 


A further £48,185 debenture stock has been redeemes 
according to the provisions of the Trust Deed, leaving t 
total outstanding at £1,328,972. Some £125,000 has been 
withdrawn from reserve fund ‘‘ to write off certain items 
of capital expenditure,’’ no details of which are giv 
‘* and to provide for all possible losses in connection w' 
the American subsidiary,’’ which has since declared + 
small profit. Nothing is written off for depreciation 
fixed capital, valued at £2,261,696. No distinction 's 
made between ‘‘ accounts owing to the company = «0! 
‘‘ cash in hand,’’ the composite item having dropp 1 Os 
£400,000. On the liabilities side ‘‘ accounts owing by 
company ”’ are lumped together with * advances 
bankers and provision for income tax "’ at £489,624, an 
crease of £100,000 on last year. There is a slight drop 
in investments, and an insignificant rise in the amoue 
carried forward. The valuation of * goodwill and trad 
marks "’ at ‘‘ nothing ’’ is a favourable feature i= ° 
balance sheet which bears indubitable evidence ™ 
effects of protracted depression in the Lancashire com 
trade. 





atl i ccteepenet 

‘* Associated Welsh Collieries ’’ Merger.—t the Sime 
the recent purchase of the Cambrian group of collieries 3 
Sir David Llewellyn on behalf of Guest, Keen pyar 
folds (see the Economist, August 3, page 29%), the PY 
was given to understand that it was the a me 
more comprehensive scheme. It was naturi! aaa 
this to the authoritative reports published . P, bre 
vear about a great steam coal combine In — om 
Duffryn and Guest, Keen as colliery owners, «™ 
Cory and Guéret, Llewellyn, and Merrett as = 
tributors, were to participate. But this — i na Ae 
announced, again with an appearance of aut nog sa 
fusion is about to be completed between all the ae 
Keen collieries, including the Cambrian group, O07. 
side and all Sir David Llewellyn’s colliery — . rn 
North’s Navigation) on the other. This report #* 
closes, incidentally, the considerab! 
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that the Powell Duffryn merger has been abandoned. The 
new company, for which the name ‘* Associated Welsh 
(ollieries " is suggested, would have a capital of approxi- 
mately 10 million, with a present output of 8 million and 
. potential output of 10 million tons per annum. As a 
4 system is about to be enforced, the latter is not 
to be reached for some time, and a capitalisation 
equivalent to 25s. per ton of actual output is not low. 
It is said that the merger will be effected by an exchange 
{ shares, and that the board of the new company will 
‘nejude Sir David Llewellyn, Mr H. H. Merrett, and the 
chairman of Guest, Keen, while Guéret, Llewellyn and 
\orrett will have the marketing of the entire output. 
intimate trading relationships are known to have long 
sted between the two groups, and for some years Sir 
David Llewellyn has been a director of Guest, Keen. It 
; to be hoped that the combine, if it comes into existence, 
will achieve genuine economies, and will prove to be 
something more than a merely financial rearrangement. 
i: cannot be termed a rationalisation (in the full sense 
.f that abused word) of the Welsh steam coal industry, for 
even in the Rhondda and Aberdare valleys, where most 
‘the pits concerned are situated, there will still remain 
number of important collieries—owned by Powell 
Duffryvn, Ocean, and various smaller companies—outside 
- combine. <A possible reading of the situation is that 
Guest, Keen does not intend to allow Powell Duffryn to 
the only company to take advantage of the opportunity, 
ch the depression furnishes, of extending its interests 
n South Wales. 
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British Talking Pictures.—An announcement has been 
made by British Talking Pictures, Limited, which has 
capi d of £281,702, that in accordance with a contract 
made with the N. V. Kuchenmeister’s Internationale 
Maatschappij voor Sprekende Films a new company has 
been registered, called Associated Sound Film = Indus- 
tries, with a eapital of £1,000,000 divided into 1,000,000 

bnary shares of 10s. and 500,000 8 per cent. partici- 
pating preference shares of £1. The new company will 
purchase from the Kuchenmeister Co. the British Empire 
rights of the Tobis patents, together with the benefit of 
i contract with the Klangfilm = g.m.b.h., for 510,000 

rdinary shares of 10s., and from British ‘Talking Pictures 


ts patent rights in the British Empire and certain 
foreign patents for 490,000 shares of LOs. It will also 


purchase from British Talking Pictures certain of its 
physical assets, including freehold land and studios at 
Wembley, and the capital of two subsidiary film-produc 
ng companies, for 120,000 8 per cent. participating pre- 
shares. The Kuchenmeister Co. and British 
Talking Pictures have each agreed to underwrite 75,000 
participating preference shares of Associated Sound Film 
Industries, and the shareholders of the two companies 
vill have preferential rights to subscribe for the balance. 
The importance of this merger lies in the fact that the 
Kuchenmeister group is allied with the German talking 
'm combine, which includes Tri Ergon, Tobis and 
Siemens, and that this combine has brought suit against 
‘he two American groups—Western Electric Co. (which 
3 the manufacturing subsidiary of the American Tele- 
phon and Telegraph) and the Radio Corporation—for 
Jleged infringement of master patents. It may be re- 
called that British Talking Pictures owns the rights of 
‘he De Forest Phonofilms, Limited, the American 
counterpart of which brought a suit against the Western 
Electric in America for infringement of patents in its 
movietone system. A newcomer to the talking film 
manufacturing industry in this country is British Thom- 
son-Houston, a member of Associated Electrical Indus- 
‘nes. The position in the talking film manufacturing 
ndustry is, at the moment, extremely complicated. The 
Western Electric and Radio Corporation each make use 
. both systems of sound recording—on the disc and or 
‘he film—but British Talking Pictures and the German 
“mbine have developed mainly the system of recording 
oon track’ on the film. Most American talking 
_ ts up to recently have been made on the dise system, 
but the future is believed to lie with the ‘‘ sound track "’ 
°n the film system. The latest development is a suit 
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| company 
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brought by Western Electric against British Talking 


>»: " al , - . e ° ° ps 
Pictures and Klangfilm-Tobis for infringements of 
patents. In the long run it would appear pro- 


bable that all the big manufacturers of talking film 
equipment will have to pool their patents. Already an 
attempt been made to conclude an agreement 
between the German combine and the Western Electric, 
and the relations between the Western Electric and the 
Radio Corporation cannot be called Phe 
shareholders of British Talking ‘ounts 
are now being audited Hl regard future as 
including many speculative elements, but the merger 
with the Kuchenmeister interests is undoubted] 

in the direction of ‘* safety first.”’ 
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Associated Lead Manufacturers.—An offer (s being 
made by Associated Lead Manufacturers to purchase the 
holdings of the inde pe nae nt share hold: rs of Walkers 
Parker and Co. For t ach compl te d bloek of SiN Walke rsa 
Parker shares, fully paid, or of eight shares, Lis. P ud, the 
sum of £14 is offered, to be tin cash, as to 
{8 by the allotment of eight 6 per cent. preference shares 
of £1 of Associated Lead, and as to €3 by the allotment of 
three ordinary shares of £1 of Associated Lead, both 
classes of shares ranking for dividends as trom January 1, 
1930, The offer is to remain open up to November 30th, 
and becomes absolute when accepted DY So per cent. of the 
shares outstanding or by such percentage as the company 
considers sufficient. The Associated Lead Manufacturers 
already owns or controls about 40 per cent, of the share 
capital of Walkers Parker. The latter is one of the oldest 
lead and shot manufacturers in this country; it has an 
issued capital of £278,250, and has paid dividends of 11} 
per cent. since 1924, with the exception of 1927, when 
lv per cent. was paid, The Associated Lead offer is not 
unfair to Walkers Parker shareholders. The market value 
of the offer is caleulated at 41s. 6d. (consisting of €1 6s. Sd 
in preference shares and 10s. in ordinary shares of Asso 
ciated Lead, and 10s. in eash), as against a market value of 
36s. 6d. for one Walkers Parke: fully-paid share, Share- 
holders who make the exchange will receive trom Walkers 
Parker a balance dividend of 8} per cent., which will be 
paid on January l4th Assuming that the Associated Lead 
maintains its ordinary share dividend of 24 per cent 
which was paid in 1928 (the first distribution since the 
was formed) the dividends on the Associated 
Lead shares and interest at 5 per cent. on the cash received 
by the shareholders of Walkers Parker who make the 
exchange will amount approximately to the dividends they 
would have received from their old company. It was re- 
cently reported that the National Lead Co. of New York, 
which controls the greater part of the lead manufaeturing 
business in the United States, had acquired a substantial 
holding in the Associated Lead Manufacturers The 
present capital of Associated Lead £2 471,800 
in 963,379 6 per cent. cumulative preference shares and 
1,448,511 ordinary shares of £1. If the offer to Walkers 
Parker shareholders is accepted in full the capital of Asso- 
ciated Lead Manufacturers will be increased to £1,254,498 
preference shares and €1,606,243 ordinary shares 
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Dalgety and Company.-—In spite of the fact that the 
past wool season is deseribed as having been “* not as satis- 
factory as the previous one,”’ the influence of the weather 


having caused even more ‘‘ patchy "’ returns than usual 
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the accounts of this famous firm of Australian and New 
Zealand merchants show a marked improvement on last 
year. Profits for the twelve months ended June 30, 1929. 
have increased by £70,703 to £422,590, while ordinary 
shares, though receiving the same dividend of 17 per cent. 
as was paid last year, have earned 26.5 per cent., as com- 
pared with 22.8 per cent. in 1927. 
Years ENDED JUNE 30. 


1927. 1928. 1929. 
£ £ £ 

Groas prolite........cccccsccscccccssesee 951,379 1,060,953 1,133,891 
EXXpPOnses .....0.0-ccccccesescescecceces 413,531 429,059 408,063 
Debenture interest ...........0s+ee0 129,214 129,664 126,172 
Taxes (Australian and British)..... 126,582 150,343 157,388 
Wet proGt .......ccccescseccccscrescceve 282,053 351,887 422,590 
Preference dividends ...........++++ 25,000 25,000 25,000 
( Earned per share ...... 22-8% 21-8% 26-5% 

Ordinary < Paid per share, free of tax 17-0°, 17-0% 17-0% 
Amount of dividend... 170,000 255,000 255,000 

Writing down premises.............. 25,000 25,000 25,000 
Staff provident fund ............... 25,000... 25,000 25,000 
Overseas staff bonus ............... 25,000 50,000 60,000 
Inc. or dec. in carry forward....... +12,053 —28,113 + 32,590 


The liquid condition of previous balance sheets is well 
maintained, outstanding debts of roughly £24 million 
being covered by available assets amounting to £4 million. 
The reserve item, equivalent to the total paid-up ordinary 
capital, stands unchanged at £1,500,000, while a further 
allowance for depreciation of £25,000 has been written off 
a fixed capital valued at £320,000. Investments are down 
£50,000 on last year, while an increase of nearly 
£1,000,000 in advances on land, stock, wool, etce., is a 
noteworthy feature. An addition of £33,600 to the 
amount carried forward concludes an unusually complete 
and informative statement. The price of the ordinary 
£20 shares, £5 paid up, is £133, which, allowing for a final 
dividend of 10s. per share, gives a yield of £6 8s. per 
cent., free of tax, as compared with a yield of £5 15s. 3d. 
at this time last year. 


Midland Counties Electrical Supply Company.—The 
shareholders of electrical supply companies properly 
attach more importance to the rights to subscribe for 
new shares on favourable terms which they receive from 
time to time, than to their present dividend yields. The 
shareholders of Midland Counties Electric Supply Com- 
pany have not had reason to complain on this score. In 
March, 1928, when the ordinary shares stood at about 
33s., the company issued 500,000 new shares at 24s. in 
the proportion of one for every three held. This week 
the directors have announced that the balance of the 
authorised ordinary share’ capital—namely, 250,000 
shares—is to be offered to ordinary shareholders at 26s. 
per share in the proportion of one for every eight shares 
held. At the time this announcement was made the 
ordinary shares were quoted at 29s. 6d. The Midland 
Counties is @ progressive company possessing ‘‘ whole- 
sale ’’ powers over nearly 3,000 square miles, covering 
most of Leicestershire, Warwickshire, Derbyshire and 
Nottinghamshire, and with “‘ retail ’’ powers in eleven 
municipalities. Its power consumers cover a_ large 
number of important industries. All its three principal 
generating plants are ‘‘selected ’’ stations under the 
Central Electricity Board’s scheme. For the last two 
years the company has paid 6} per cent. in dividends, 
and for the year ended December, 1928, its earnings 
amounted to 8.10 per cent. on the ordinary share capital 
outstanding. The issue of the outstanding balance of 
250,000 shares brings the issued and authorised ordinary 
share capital up to £2,250,000. 





Roan Antelope.—Interest in the report to June 30th 
of this Northern Rhodesian copper pore writes 
our mining correspondent, centres on the financial 
rather than the development position, the shareholders 
having been kept informed as to the latter by quarterly 
reports and cables. By reason of the issue in May of 
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1,139,000 shares at 39s., the company has 
in hand (£2,237 ,800), with debtors for about ere fund 
creditors totalling £92,300. The issued capital is and 
£1,139,560 in 5s. shares. The premium on — 
account stands at £2,588,700 after the w an 


' . se ritin at 
£130,200 in respect of preliminary expenses,” «te 
year’s capital expenditure totalled no less than 


£757,900, raising the aggregate to £1,023,300, For +, 
revised estimate of ore reserves—the expectation .« 
which constituted a “* bull point ’’ some momths ac. 
the annual meeting must be awaited. The two dean © 
so boreholes put down in the main area, although in. 
pressive on a plan, appear less so when the exten: «: 
the area—10,000 feet lineal—is taken into account 4, 
already announced, the option on the Roan Ante 
Extension area has been exercised, the results of dri}! 
having proved favourable; the option on the adjoinin 
Muliashi property has been extended until Novembe: 
30th. It seems a little remarkable that no assays ae 
given in view of the considerable footage of driving 
which has been done on the original claims. Native 
labour is reported to have been in reasonably adequat: 
supply during the first nine months of the year. byt 
became short during the concluding period. This is one 
of the contingencies to which we drew attention in 4 
recent article on Rhodesian prospects (see the 
Economist of September 14th last, page 481). It is sti! 
too early to endeavour to forecast the dividend 
prospects. 
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Witbank Colliery.—At 866,600 tons the output for 
the twelve months ended August 31st shows a sma! 
further increase, the contribution from the Southern 
section more than offsetting the greatly reduced vield 
from the Uitspan section, closed down in November last 
vear. The net profit, however, fell by £18,050 to 
£41,650. For this substantial decrease no explanativn 
is given save that during the early part of the period 
operations were somewhat adversely affected by the 
change over to the new mine. Appropriations for 
capital expenditure being on a lower scale than befor 
and nothing further being required to clear off the costs 
of the debenture issue, it has been practicable to repeat 
the 1927-28 dividend of 5 per cent., paid in two instal- 
ments, the somewhat enhanced balance of £76.) 
carried forward being represented by cash and cash 
assets. The £1 shares are a nominal market around par 


Consolidated African Selection.—The net profit for th 
year ended June 30th, at £207,200, was almost identical 
with that of 1927-28, but compares with £245,300 for the 
preceding period. In each case the dividends hav totalled 
70 per cent., and an increased balance has remained to g0 
forward, the present amount being £106,850. Althoug! 
the company has meantime received 160,000 fully-paid 
£1 shares in the Cape Coast Exploration, and has suo- 
scribed for 2,000 at par, it would appear that only t 


latter figure in the investments; these, at £414,450, show 


an expansion of approximately £2,000. The Exploration 
Co., it may be recalled, purchased the Selection Trust 
interest in the Port Nolloth areas, Cape Province. The 
Trust continues to hold practically the whole capt 
of the African Selection Trust and the Anglo-African Ex- 
ploration. The 5s. shares of the Consolidated African 
Selection Trust are quoted at about 26s., which gives 
13} per cent. on the results of the past three years. 





Company Meetings of the Week.—On later pages “ 
issue will be found the reports of the following od 
panies: —English, Scottish and Australian ae ont 
Railways of the Havana and Regla Warehouses, tay 
Maritime Investment, Boleckow, Vaughan and Yens . - : 
and Co., Anglo-Ecuadorian Oilfields, and John I. of 
croft and Co. At the United Railways of Havana 7: oe 
Lord Kylsant discussed the economic prospects © /' 


and the unsatisfactory level of sugar prices. ee ak 


made at the English, Scottish and Austra! 
meeting to the report of the British Econom! 


¢ Mission 
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to Australia, with particular reference to Australian 
borrowing and the high cost of production in that 
country. The chairman of Bolckow, Vaughan and Co. 
considered the implications of the amalgama- 
tion with Dorman, Long and Co., on lines discussed in 
an earlier ‘‘Investment Note ’’ in this issue. 








CAPITAL ISSUES. 





Apart from the Government's Five per Cent. Conver- 
sion Loan offer, the week’s new capital issues totalled 
£1,785,000 nominal, of which £600,000 was offered to the 
public at par and £1,185,000 to shareholders at a pre- 
mium of £405,000. The total offerings of the year, to 
date (excluding conversions), are £211,788,438, against 
£ 336,657,460 for the corresponding period of last year. Of 
the two public issues of the week, The Second Anglo- 
Scottish Investment Trust asked for the customary blank 
cheque from subscribers, with a difference, the proceeds 
being required ‘‘ to make investments in the best class 
of securities more for capital appreciation than immediate 
revenue.’’ The present time may appear to offer special 
opportunity for judicious buying, but the directors’ policy 
is a departure from orthodox tradition, which will eall 
for an exceptional degree of judgment and skill. The 
Carlton Shoe Company has made good progress since its 
publie début eighteen months ago. The whole of the 
present issue will be used to extend the company’s retail 
business, but a single year’s figures, however encouraging, 
are a narrow foundation on which to estimate the possi- 
bilities of the future. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded January 1 to November 9, 1929, £209,698,438. 
Total, Including conversion, recorded January 1 to November 9, 1929, £248,024,038, 
National Savings Certificates. 
Net sales week ended November 9, 1929, Dr. £100,000. 
Total receipts, April 1, 1929, to November 9, 1929, Dr. £2,150,000. 


Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. scription. Payment. Liability. 
To the Public. £ 
Second Anglo-Scottish Invest- 


ment TYUSE ...c.c..sscccescesees 500,000... 500,000 50,000 %50,000 
Carlton Shoe Company ......... 100,000 ois 100,000 20,000 60,000 
Total offered to public, week 

ended November 16, 1929... 600,000 600,000 70,000 530,000 

To Shareholders only. 
Dominion and General Trust, 
_ 10,000 new £10 at £10 15s. ... 100,000 107,500 12,500 95,000 
Eastern Siam Tin Dredging, 

£50,000 10% Debs. at par... 30,000 30,000 5,000 =. 27,000 
F.M.S. Securities and General 

Trust, 250,000 2s. at par...... 25,000 25,000 6,250 18,750 
Hepworth (J.) and Son, 250,000 

1% “A Pref. at 2is.......... 250,000 262,500 37,500 225,000 
Metropolitan Electric Supply, 

500,000 new ord. £1 at 30s... 500,000 750,000 375,000 375,000 
Midland Counties Electric Sup- 

_ bly, 250,000 Ord, £1 at 268... 250,000 325,000 125,000 200,000 
N.C. Metal, 30,000 “A” Ord. 

SRR ED Wai cdivissdescedeaniies 30,000 90,000 90,000 
Total offered to Shareholders, 

week ended Nov, 16, 1929... 1,185,000 1,590,000 649,250 940,750 


Total Offered for Subscription — Total Offered for Subscription — 








Including Excluding Including Excluding 
Conversions, Conversions. Conversions. Conversions. 
To date— £ £ Whole year— £ 2 
AGRO iiss 250,114,038 211,788,438 Beas. ceses 693,100,056 369,058,073 
1928 ...... 510,687,191 336,657,460 MONT. .ccceie F 365,165,970 
1987 000 a 307,087,011 icdenees see 230,782,600 
LORS ccs Sole 199,953,490 ree 232,214,500 
2985 ....,.. a 202,340,376 BONG i. 65004 209, 326,101 
1926 ...... és 174,938,525 WEBS. cases 271,399,173 
1923 0... 256,784,858 BR icc ncits 573,675,653 
By Stock Exchange Introduction. 
Amount Pricesat which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ b £ 
Total recorded since January 1, 1929......... 31,234,288 43,294,999 
Total week ended November 16, 1929 ...... Nil Nil 
Total 0 date, 2929 .....ccccscorcrssesecererscsne 51,254,288 ave 45,294, 999 


. Anglo-Scottish Investment Trust Limited.—Issue of 
%,000 shares of £10 each at par, each share to be converted 
when fully paid into £6 preference stock at 5 per cent. and £4 
ordinary stock. Incorporated to carry on usual business of an 
investment trust company, and particularly to make invest- 
ments in the best class of securities for capital appreciation 
rather than for immediate revenue. 


Carlton Shoe Company, Limited.—Issue at par of 400,000 
ordinary shares of 5s. each. Incorporated March, 1928, to 
acquire undertaking and assets of the Retail Boot and Shoe 
Stores and the issued share capital of Charles Lewis, Limited, 
boot and shoe manufacturers. The total net proceeds of 
this issue will be used for the acquisition and establishment 
of further retail branches and for additional working capital. 
Profits of the company for the period March 17, 1928, to 
March 31, 1929, totalled £24,874, giving a dividend on prefer- 
ence shares of £11 &s. 6d. per cent., and on ordinary shares of 
10 per cent., less tax. Assets of the company, exclusive of xood- 
will, are valued at £214,066. ; 


Tendring Hundred Waterworks @ompany.— Issue by tender 
of 3,000 6 per cent. preference shatgs of £10 each, minimum 
price par. Incorporated in 1884 to Supply water to Harwich 
and district, and gas to other East Coast towns. The net 
revenue for the year ended December 31, 1928, was £17,423, 
covering the interest on loan capital and preference shares, 
including the present issue, 3.1 times. 





OIL OUTPUTS. 


Tne <Arrock Co., Limrrep.—Production for October, 33,464 
barrels. 
BririsH Conrroitep Orcriecps, Limrrep.—Production for the 


week ended November 6th Venezuela, 42,815 barrels; Trinidad, 


9,714 barrels; total, 52,529 barrels. Production for October :-— 
Venezuela, 193,235 barrels; Trinidad, 53,153 barrels; total, 
246,388 barrels. Deliveries for October :—Venezuela, 188,260 


barrels; Trinidad, 67,724 barrels; total, 255,984 barrels. 


Tre Kern River Orriecps or Carrrornia, Liwrrep.—The total 
production during the month of October amounted to 166,363 
barrels, or approximately 23,766 tons, 


The Mexican Eacre Om Co., Limirep.—-The production for the 
week ended October 19, 1929, was 320,000 barrels, for the week 
ended October 26, 1929. 294,000 barrels, and for the week ended 
November 2, 1929, 318,000 barrels. 


Tamerco Ort, Liurrep.—The total production on the company’s 
properties in Mexico during October was 21,586 barrels, in respect 
of which the royalty due to Tampico Oil, Limited, amounted to 
1,619 barrels. 


TrinipaD Leaseno ips, Limrrep.—-Oil produced during October, 
31,700 tons; oil purchased during October from other companies, 
41,700 tons. 


Unrrep Britisn O1rietps or Trinipap.—Production for the 
week ending October 23, 1929, amounted to 1,781 tons, Production 
for the week ended November 6, 1929, amounted to 1,592 tons 


VENEZUELAN CONSOLIDATED O1LFieLps.—Production for the week 
ended October 26, 10,239 barrels (1,463 tons). Production for 
the week ended November 2nd, 9,261 barrels (1,323 tons). Total 
production for the month of October : 36,538 barrels (5,220 tons) ; 
previous month, 3,845 tons Total production for week ended 9th 
instant, 9,009 barrels (1,287 tons). 

VENEZUELAN Or Concessions Liwirep.—Production for the 
week ending October 26th was 114,565 metric tons (previous week 
ending October 19th was 119,383 metric tons). Production for the 
week ending November 2nd was 111,475 metric tons (previous 
week ending October 26th was 114,565 metric tons). Production for 
the week ending November 9th was 112,436 metric tons (previous 
week ending November 2nd was 111,475 metric tons). 


[Other Stock Exchange information, including the latest 
profit and loss figures, balance sheets, shorter notices, output 
atatistica and traffic returns, will be found on page 944, under 
the heading ‘‘ Company News.’’)} 
















Grace National Bank 
Hanover Square, New York, U.S.A. 





A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
London, E.C. 3. 
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LITHUANIA. ' 


A Review of Economic and Financial Conditions 


Tue Lithuanian Republic only recently celebrated the first decade 
of its independent life. The formal declaration of independence 
dates from February 16, 1918, but the definite creation of the 
Republic took place somewhat later. Having through the combined 
efforts of the entire nation achieved political freedom, Lithuania 
earnestly strives to maintain peaceful relations with all other 
countries and, adhering to the path of international economic and 
cultural co-operation, to strengthen her own political and economic 
position. 

The Lithuanian capital and other large areas of Lithuanian 
territory are still in Polish hands. Nevertheless, the Lithuanian 
people have not abandoned hope that the deepest aspiration of 
every true Lithuanian heart will sooner or later be achieved and the 
ancient capital of Lithuania—-Vilna—-restored to those to whom for 
centuries it belonged. 


AGRICULTURE. 


Of the total area of the Republic, viz., 5,565,800 hectares, about 
half (49-6 per cent.) is composed of arable land and gardens; 
meadows and pastures account for about a eatne (25-3 per cent.); 
forests, 15-9 per cent., and all other land 9-2 per cent. 

Of the total forest area, 885,500 hectares, the State owns 87-7 per 
cent., and private persons and public organisations 12-3 per cent. 
As regards extent, the largest panpontian of the cultivated area is 
under grain, which occupies 62-2 per cent. of the total; then comes 
seed grasses (18-2 per cent.); potatoes and root crops (10-0 per 
cent.); leguminous plants (6-0 per cent.), and fibrous plants 
(3-6 per cent.). 

Thus in Lithuanian agriculture grain culture predominates. In 
this branch of cultivation the most important place is held by rye, 
although owing to an unfavourable trend on the rye market this 
crop shows a tendency to decline. Thus, as compared with the 
pre-war era, rye crops have fallen off by 5-4 per cent. On the other 
hand, the wheat crops increase yearly, and, as compared with the 
pre-war data, the area under this cereal, taking the average for the 
period from 1923 to 1927, has increased by 27-4 per cent. Among 
grain cultures an important place is also held by oats with mixtures, 
of which to-day 24-8 per cent. more is sown than before the war. 
As compared with the pre-war period, an increase is also shown in 
the areas under potatoes and technical cultures assigned for export. 

Concerning the harvest of grain and other field cultures, it should 
be observed that the meteorological conditions of 1928 were not 
favourable to Lithuanian agriculture, because cold and wet weather 
during the sowing and cleaning of late summer cultures adversely 
affected the volume of the crops—i.e., the barley harvest was 
16 per cent. below normal; the leguminous plants harvest 18 per 
cent. lower; the potato harvest 22 per cent. smaller than the 
average for the years 1923 to 1927. Winter grain and spring 
vegetation of early sowing were less seriously affected by the rainy 
June weather, and their harvest generally throughout the country 
was approximately the same as usual. According to regions, 
northern Lithuania suffered most severely from these adverse 
weather conditions, and its economic recovery has necessitated 
State aid. The summer this year was very favourable both to field 
work and plant vegetation. On the whole, the 1929 harvest is good. 

Stock-breeding in Lithuania has developed as follows :— 


Designation. 1913. 1926. 1927 1928. 
PROMOOR . cccesustonescudeds ... 373,000 535,000 617,000 611,000 
Horned cattle ............ 766,000 1,397,000 1,128,000 1,199,000 
Dai veochasbasbahacsoseses 458,000 1,441,000 1,010,000 1,060,000 
DR ccrcvesccscecssesccssces 577,000 1,573,000 1,410,000 1,467,000 


From the foregoing table it will be seen that the number of horses 
at the present time, as compared with pre-war years (1913100), 
has increased by 64 per cent.; of horned cattle, 57 per cent. ; of pigs, 
132 per cent.; and of sheep, 64 per cent. 

Dairy Farming.—Before the war there were only a few dairies 
in Lithuania, and this branch of economy in those days had scarcely 
any importance, whereas now it figures prominently in the national 
export trade. Co-operative dairies began to be established only 
after the war. The following table shows the growth of this branch 
of agriculture. 


Number of Co- Butter manu- 


Butter exported 


operative Dairies factured by Co-operative 

in operation. (Klgrs.). Dairies (Klgrs.). 
1924 ......-seeee 24 53,139 32,305 
1925 ........ woes 97 315,544 214,278 
1926 ......00000s 211 1,033,755 791,981 
1927 .......- esas 252 1,284,603 942,103 
1928 .....+.s00e 264 1,638,025 1,420,492 


So rapid an expansion of butter production has been rendered 
possible by the Government subsidy of this movement 


7 ae Besides 
co-operative dairies, there were 75 private dairies Oo} 


erating in 1928. 


INDUSTRY. 





ak 

Since the war, with the return of life to normal chann 3 
Lithuanian industry has begun to revive; many of the old conce n 
are working, and new ones are being established. The follo wing a 
figures will give an idea of the development of Lithuanian inc istry e 
(they are based upon the issue of permits to industrial e uterprises) : 
1920, 2,474; 1921, 4,011; 1922, 4,933; 1923, 5,402; 1924, 5.419. a 
1925, 5,941; 1926, 5,164; 1927, 5,437; and 1928, 5.742. 

Foreign TRADE, 

Exports.—The largest items in Lithuania’s foreign trade 

the following: Live stock, butter, eggs, flax, linseed, and timi« 





material. As regards value, the exports of these commodities in 
1928 constituted more than 75 per cent. of all exports, viz. : Live 
stock, 13.6 per cent.; butter, 8 per vent.; eggs, 5.6 
linseed, 2.8 per cent.; flax, 18.1 per cent. ; and timber 27.9 
cent. 

During 1928 live animals were éxported to the value 
39,000,000. 


per cen! 
i 
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Food products in 1928 were exported to the amount of 3),000 
tons weight and Lits 56,200,000 value, these figures including 
Sutter, 2,643,000 kigrs.; valued at Lits 20,300,000, and egg 
64,700,000 in number, valued at Lits 14,400,000. Up to 1924 the 


export of butter was very small; only at the commencement 
1924 did it begin briskly to expand, proof of which can be ser 
in the following figures : Quantity : 1924, 524 tons; 1925, 932 t 
1926, 1,747 tons; 1927, 2,051 tons; and 1928, 2,643 tons; while 
the same years the value of the exported butter was as follows 
Lits 4,000,000; Lits 7.100,000; Lits 12,700,000; Lits 13,600,010 
and Lits 20,300,000 In this manner the butter exports during 
four years have more than quadrupled, 

1928 


Raw and semi-manufactured products during 


ported to the amount of 492,000 tons weight and Lits 159,000," 





value, these figures including: Linseed, 7,000 tons to the 

of Lits 6,200,000; and flax, 13,200 tons to the value of Lits e | 
46,60@000. Upon an average, about 70 per cent. of the country » 3 
entire flax and linseed production is exported. Linseed is ¢ 8 


cA 


ported mostly to England; almost half the flax exports proceed 
to Great Britain, one-third to Germany, and the balance 
Belgium and other countries. The export of flax is controlled 'y 
Government organs. The more important 
material were exported as follows in 1928 : Woodpulp, 126,200 tons 
to the value of Lits 9,200,000; boards, 51,100 tons to the ve 


classes of timber 





of Lits 13,600,000; veneer, 6,600 tons to the value of Lits = 
11,700,000; and cellulose, 47,900 tons to the value of [i e 
27,000,000. On the whole, in 1928, unworked-up or unmanuta be 
tured material constituted 20.3 per cent. and worked up or tm! aS 
factured material 79.7 per cent. of the total value of exported 3 
timber. > as 

Ready-made wares were exported to the amount of 5,500 ' a 


weight, valued at Lits 6,900,000. 

/mports.—During 1928 Lithuania 
various goods to the value of Lits 291,100,000. The import ©! 
lire stock into Lithuania is very small,-ind is confined almos 
entirely to stud animals. The imports of foodstuffs fluctuate 
from Lits 45,000,000 to Lits 55,000,000 annually. In 1925 
figures were 84,400 tons, valued at Lits 50,700,000. 

Raw and semi-manufactured goods.—The imports of 
goods into Lithuania amount annually to about Lits 70,000, 
value. In 1928 the figures were 511,000 tons, valued at [its 
78,200,000, including: Fertilisers, 96,800 tons, valued at Lits 
13,200,000; tobacco, 1,100 tons, valued at Lits 3,200, 000; meta 
24,400 tons, valued at Lits 10,700,000; naphtha products, 31: 
tons, valued at Lits 9,600,000; coal, 196,700 tons, valued at 1 
11,300,000; and cement, 46,700 tons, valued at Lits Oe 
The imports of all the above-mentioned goods are constant!) , 
growing. During the past four years they have increased from 
two to three times. be 

The greater part of all Lithuanian imports consists of — 
made goods, these fluctuating annually between Lits 125,000," 
and Lits 160,000,000. During 1928, the quantity imported was 
42,500 tons, and its value, Lits 161,800,000. 
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The following figures will give an idea of the Lithuanian foreign 
-ade balances during the past five years :— 





Increase (+) or 
Decrease (—) of 


Total Export over 

Year Exports. Imports. turnover. Imports, 
Lites. Lits. Lits, Lites. 

jo24 266,600,000 = 206,500,000 = 473,100,000 + 60,100,000 
1925 242,700,000 252,700,000 495,400,000 =— 10,000,000 
1926 253,300,000 240,800,000 = 494,100,000 = +: 12,500,000 
1927 245,900,000 265,700,000 511,600,000 19,800,000 
1928 256,900,000 =. 291,100,000 — 548,000,000 ~ 34,800,000 
1929 166,700,000 162,700,000 — + 4,000,000 


(7 months) 
From the foregoing table it will be seen that the Lithuanian 
reign trade turnover is growing, although unfortunately the 
~mport figures tend to preponderance in the totals. F 
in the domain of export, the first place goes to Germany, who in 
28 took Lithuanian goods to the value of Lits 148,300,000, or 
per cent. of the total exports. Great Britain imported from 
jithnania goods to the value of Lits 52,300,000, or 20.4 per cent 
(ompared with 1927, exports to England fell off by 4.4 per cent. 
STATE FINANCES. 

The State Budget for 1929 and its Fulfilment.—The sphere of 
activity of almost every modern State tends to expand, and con- 
currently therewith, the demand for larger appropriations. Lithuania 
is no exception to this rule. Although she still feels the effects of 
the war and the post-war economic depression, she is nevertheless 
able to advance steadily along the path of economic progress, 
\With the increase of various needs, her State Budget also expands, 
The growth of that Budget during recent vears, 7.¢., of net revenue, 
without counting transfers of surpluses from year to year, is shown 
in the following table :— 

Increase (+) 
or Decrease ( —) 
of Revenue over 


Year Revenue. Expenditure. Expenditure. 
Lats. Lits, Lits. 
COs 235,800,000 232,300,000 & 8,500,000 
ST sauce 245,200,000 254,800,000 9.600 000 
BE Scsues 231,600,000 228,800,000 + 2.800.000 
POST kcsxic 263,000,000 230,900,000 + 82,100,000 
1998 aces 281,400,000 280,500,000 + OOO G00 


The increase of the budgetary totals shows that the State has 
within itself the power to expand, that the growth of taxable sources 
is proceeding at a commensurate rate, and that the State is ever 
more and more able to satisfy its requirements. 

The 1929 Estimates of Revenue total Lits 300,800,000, and Esti 
taates of Expenditure Lits 259,900,000; in other words, for the 


current year, revenue is expected to exceed expenditure by Lits | 
This year’s ordinary revenue is estimated at Lits | 


$5,900,000, 
259,900,000, and extraordinary revenue at Lits 40,900,000. Thus 
ithe estimated ordinary revenue balances the expenditure. Almost 
ail the extraordinary revenue consists of the budgetary surpluses 
left over from previous years, f.¢., Lits 38,400,000, which, having 
remained untouched during 1928, has now been carried over to the 
1020 Budget. As compared with the actual revenue for 1928, the 
1929 Estimates of Revenue and the actual receipts for the halt-year 
appear as follows :—- 





1928 1929 
Actual Actual 
1928 1929 Revenue Revenue 
Actual Estimated for first for first 
Revenue. Kevenue. six months, six months 
Lits. Lits, Lats, Lita. 
1, Direct Tames ..cercrscvesscccessse 34,000,000 32,900,000 16,200,000 15,800,000 
a rere 76,200,000 62,900,000 36,200,000 34,100,000 
CIID vi ncwscccecesvesensvcesss 19,200,000 17,500,000 9,600,000 10,500,000 
+. Monopoly Receipts ............ 44,000,000 39,400,000 22,400,000 19,400,000 
2 cel Ss » y aT. 
“aa 55,000,000 55,900,000 22,200,000 25,100,000 
fi, State % 
1 oe - nimnieemanie 37,500,000 36,500,000 18,106,000 = 17,500,000 
‘ ceo 3 9 i 
; ees 2,700,000 6,500,000 1,800,000 1,800,000 
x. Miscellaneous Receipts......... 10,300,000 8,300,000 4,400,000 4,700,000 
*. Extraordinary Receipts ...... 40,900,000 40,900,000 900,000 1,200,000 


319,800,000 300,800,000 131,800,000 130,100,000 
As compared with 1928, this year's estimated revenue is Lits 
19,000,000 less. It will be seen that under the heading of indirect 
taxation, this year’s estimates are Lits 13,300,000 less than the 
actual proceeds from that source last year. The explanation is that 
when drafting the Budget, it was anticipated that this year 8 imports 
would be smaller than those for 1928, and, accordingly, involve a 
falling off in customs receipts, which constitute the most important 
source of indirect taxes. This year's estimates of direct taxes are 
Lits 2,900,000 and of monopoly receipts Lits 4,600,000 less than 
last year’s. : 
The estimated proceeds of State enterprises and property exploita- 
tion have been increased only by Lits 100,000 ; but there are grounds 
for the expectation that actually the inflow of these receipts for 
1929 will exceed the estimate, because an increase in the yield of 
State controlled concerns is a natural consequence of their constant 
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unprovement. Lastly, the item of accounting with the State 
Treasury has been increased in the 1929 estimate, as compared with 
1928, by Lits 3,800,000, while under the heading of miscellaneous 
receipts, the 1929 estimate is Lits 2,000,000 lower than the actual 
receipts from that source in 1028. 

; It will be seen from the table, that this year's actual revenue for the 
first six months is somewhat smaller, i.¢., Lita 1,700,000, or 1-3 per 
cent., than last year's, for the corresponding period. The influx of 
direct taxes for the first half of this vear 1s 97-3 per cent. of the 
amount collected for the corresponding period of 1928. 
taxes have also fallen off; th 
Lits 36,200,000 for 1928 
by 6 per cent. 


Indirect 
eir influx is Lits 34,100,000, as against 
; in other words, these receipts have lessened 
The revenue from Collections shows a commensurate 
increase ; for this year (the first six months) the influx from that 
source totals Lits 10,500,000, or 9-7 per cent. more than last vear. 
Monopoly receipts this year, however, have declined considerably . for 
whereas last year they vielded Lits 22,400,000, this vear the Sigures 
are only Lits 19,400,000, or a reduction of Lits 3,000,000, The most 
important monopoly, that of spirit and w hisky, had a revenue of Lits 
19,300,000, or 86-5 per cent. of the estimate for the half-year. The 
receipts from State undertakings increased by 15 per « ent. Receipts 
from State property and capital declined Lits 600,000, The influx 
from other sources of revenue, as compared with 1928, has not 
greatly changed. It may be supposed that the good harvest of all 
agricultural products which Lithuania enjoys this year will exercise 
& positive influence upon the State Budget, i.e., that it will increase 
the yield of revenue for the second half of the year 

The Estimates of Expenditure for 1929 total Lits 259,900,000 
comprising Lits 235,700,000 of ordinary and Lits 24,200,000 of 
extraordinary outlays. table showing 
the estimated expenditure for 1929 together with the actual expendi. 


Below is a comparative 


ture for 1928, and the actual disbursements for the first six months 
of 1928 and 1929 respectively : 


1928 1929 
102s lee Actual Actual 
Actual Estimated Expendi Expendi- 
Ex pendi- Expendi ture for ture for 
ture, ture. first six first six 
months Montha 
1. Chancery of President ot Late. Lita, Lites. Lita 
Republic S00 000 SOO 000) Zuo 000 100,000 
2, Seimas wana 200,000 400.000 100,000 100.000 
3. Cabinet of Ministers 3,700,000 3.100.000 1.600.000 1.600000 
4. State Conuneil 100 G00 300 000 100.000 
5, Governor's Office of Kiaipeda 
Territory ........ , 400,000) 400,000 100,000 200, OO) 
6. State Control ‘ 1.200000 1. 300,000 600 000 600,000 
7. Ministry of National Defence 49,100,000 49,300,000 20 900.000 25 700,000 
s, Ministry of Home Affairs 23,000,000 24,300,000 16,100,000  11,.300.900 


¥, Ministry of Finance 40,100,000 44,700,000 16,400,000 18,100,000 
10, Ministry of Agriculture . $4,800,000 25,200,000 19,500,000 11,200,000 
11. Ministry of Education 35,400,000 35,900,000 17,700,000 16,400,000 
12. Ministry of Justice 9.800.000 9.400.000 4.900.000 4.800.000 
13. Ministry of Communication 59,000,000 60,400,000 26,200,000 24,000,000 
14. Ministry for Foreign Affairs = 4,500,000 4,800,000 1.900.000 2 600 O00 


280,500,000 259, 900.0000 127,000 000° 716.800 000 


It will be seen from the foregoing that the estimated expenditure 
for this year is Lits 20,600,000 leas than the actual disbursements for 
last year. Attention is drawn to the reduction of the estimated 
expenditure of the Ministry of Agriculture; whereas last year this 
department spent a total of Lits 44,800,000, this year’s credits have 
been cut down to Litas 25,200,000, The fact is that last year the 
Ministry of Agriculture had Lits 24,500,000 extraordinary expenses, 
the whole of this money having been utilised on account of agri- 
eultural credit and agricultural betterment, ¢.¢., 
Only in the case of the Ministry of Finance have the 


for amelioration 
purposes. 
estimates been curtailed (Lits 4,400,000), while those of the Ministry 
of Home Affairs have been increased Lits 1,300,000, During the 
first half of last vear the total outlays were Lita 127,900,000, and 
during the first half of the current year Lits 116,800,000, ie., Lita 
11,100,000 less. So far, smaller expenditures than those of last 
vear have been incurred by the following departments : Ministry of 
‘Agriculture, Lits 8,300,000; Ministry of Education, Lits 1,300,000; 
and Ministry of Communication, Lits 2,300,000. The outlays of 
other departments, with the exception of the Ministry of Finance, 
whose expenditure has increased on account of debt payment, are 
almost unaltered. Speaking generally, the reduction of expenditure 
is to be explained in the first place by the fact that the 1929 estimates 
of expenditure as 4 whole are smaller than last year's, and, secondly, 
by the Government's thrifty financial policy to which it has especially 
adhered until the prospects of thie year's agricultural harvest could 
be elucidated. 

Treasury Debts.—-The Lithuanian State foreign indebtedness on 
January 1, 1929, totalled Lits 86,100,000. The domestic debt is 
inconsiderable. Of the three domestic loans contracted from 1919 
to 1922, there remained unredeemed at the beginning of 1929 only 
Lits 1,000,000. On the other hand, the Treasury has granted a 
number of loans; on January 1, 1929, their total was about Lits 


87,500,000. 
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The Economic and Financial Position of 


YUGOSLAVIA. 


Or all the countries which participated in the Great War Yugo- 
slavia certainly heads the list of those whose economic life was 
affected by its consequences. Most of its territory was the scene 
of battle. Naturally, therefore, the process of reconstruction was 
a painful one. : 

Other countries were able to effect reconstruction more quickly 
because they possessed the necessary capital and technical equip- 
ment, which this country lacked. International capital in the form 
of loans was more willingly given to the enemy States than to the 
Balkans, of whose reorganisation and internal consolidation the 
rest of the world had to be convinced. 

The State was obliged after the war to carry on the work of 
reconstruction from the regular budget, and thus there came about 
inflation, which only ceased in 1923, when reparations receipts 
began to be felt to some extent and when production, and agricul- 
tural production in particular, was brought up to its normal level. 

Internal consolidation cannot be rapid. Time must elapse for a 
real welding to take place of the Serbian districts with those 
which were under Austrian, Hungarian and Turkish rule and 
different legislation, and which possessed different religions and 
calendars, various degrees of culture, and literacy ranging from 
16.1 per cent. in South Serbia to 91.1 per cent. in Slovenia. But 
perhaps the greatest contrast of all is that between the economic 
character of the industrially developed districts of old Austria and 
the southern parts along the Albanian frontier, where the people 
carry on stock-raising of a quite primitive kind. 

Agriculture. 

Agriculture is the occupation of three-quarters of the popula- 
tion, although the cultivated land forms only one-fourth of the 
total surface. The hardworking Yugoslav peasant has raised the 
area cultivated from 1920 until now by 1.7 million hectares, or 
exactly one-sixth, and this by the clearing of forests and areas 
which had hitherto counted as unproductive. 

The methods of cultivation, however, have still remained very 
old-fashioned and rather primitive. Reckoning its average yield 
per hectare, Yugoslavia takes one of the lowest places. An in- 
crease, therefore, of the yield by means of more intensive produc- 
tion might very soon increase also the amount of corn for export, 
which is even now considerable in spite of the poor methods of 
tillage. 

But it is not sufficient only to increase quantity. Production 
must be made profitable. It must adopt the methods of America 
and other countries which have worked at the encouragement of 
production and the improvement of quality, while Yugoslavia was 
occupied in the work of post-war reconstruction. 

The need of rationalising and standardising the production of 
agricultural goods was obvious long ago. It is to the credit of the 
new régime set up on January 6, 1929, that it has succeeded in a 
short time in doing something definite in that direction. The 
Privileged Agrarian Bank has been established, which has already 
begun work with a capital of 700 million dinars (more than 2} 
million pounds sterling). Through its means the Yugoslav peasant 
will be able to obtain the capital he requires for making his pro- 
duction more intensive and scientific. 


Stock-raising. 

Stock-raising has exceptionally good opportunities, since it has 
not even yet succeeded in reaching once more the pre-war total of 
horned cattle and pigs, which before 1914 were the chief wealth of 
these parts. It must be borne in mind, however, that this increase 
has to be brought about on 2 million small farms of an average of 
5-6 hectares, and at a time when the prices of agrarian products 
are falling all over the world. In 1928 Yugoslavia obtained only 


oe dinars per kilogram for hops, which in 1926 it sold for 65.6 
inars. 


Afforestation. 

Forestry presents a different picture, since the forests, which 
form nearly one-third of the country’s surface, or more than the 
arable, are being exploited for the most part by large companies 
with plenty of capital. Forestry products take an important part 
among the kingdom’s exports, in spite of the fact that there are 
still enormous forest complexes still unexploited owing to inade- 
quate or, more accurately, non-existent’ communications. 


Mining is in much the same position, since the large minefields 
of copper, coal, lead, etc., are only just being prospected by 
foreign help. British capital is also being drawn into the exploita- 
‘tion of mines. 


Industry. 

Foreign capital is also taking an appreciable part in indust 
which made a specially large advance after the introduction of th 
Customs tariff on June 20, 1925. Nevertheless, the sitions em. 
sumption of textiles, machinery and metal products is still a 
than the national output, and has to be met by imports from anak 
In these branches of industry the home factories are working ot 
their full capacity, that is, as far as the scarcity of capital a 
admit, and this scarcity is felt by all the national enterpri rf 
are not affiliated to some foreign house. 

Craft Production. 

Craft production, which is very widespread in this cour 
which is considered to take a greater percentage (11.2 per 
the national income than industry proper (8.4 per cent.), is very 
similarly placed. In the case of the crafts, however, the position 
was eased somewhat by the foundation of the Crafts Bank with the 
help of the State, which began work on May 23, 1927, and which, by 
the end of 1928, had given loans to small craftsmen amounting a 
66.5 million dinars. 

For other industries the issue is contemplated of special bonds 
which might be placed abroad, and the return from which, with 
common guarantee, could be enjoyed jointly by whole groups of 
enterprises. This is necessary because the Yugoslav banks are not 
able to meet the demand for credit, although they possess 4} mil- 
liard of their own and about 16 milliard of borrowed means, i: 
deposits and current accounts which are constantly growing, 
especially in the last few years. In spite of this the interest rate 
on loans is still considerably above that considered as norma! i: 
the west of Europe. 


5€8 Which 


itry, and 
cent.) in 


Co-operative Societies. 

Special mention must be made of the excellent work done among 
the small farmers by the co-operative organisations, 4,300 in number. 
Hitherto their work has been much hindered by party quarrels, but 
now it will be able to develop unhindered, with the assistance of 
such a strong institution as the newly founded Privileged Agrarian 
Bank. In the immediate future is to be expected the unifica- 
tion of the laws on co-operation, which is already working very suc- 
cessfully in some parts, and has its root deeply fixed in the mind of 
the Serbian peasant, besides possessing all other necessary condi- 
tions for success. 

Communications. 

Another factor which is a most important condition for the pro- 
sperity of economic life, besides credit, is good communication and 
good roads. Yugoslavia has a sea coast of over 540 kilometres 
possessing excellent harbours. Even with the absence of port equip- 
ment about one-third of the exports and one-fourth of the imports 
of the country in 1927 were carried by sea, while the port of Split 
recorded arrivals of 3 million tonnage. Of foreign shipping the 
Italian has the greatest share of trade, but the Yugoslav merchant 
fleet has doubled between 1924 and 1928, now possessing 300,000 
gross tonnage, and having had some of its boats built on the Tyne 
shipyards. Yugoslavia possesses, in addition, another fleet with 
carrying capacity of 512,000 tons, which carries on communication 
services along the Danube (588 kms.) and other rivers. The interior 
of the country, however, is unable to make enough use of the cheap 
waterways, which frequently have no railway connection. The rail- 
ways, too, are not able to satisfy needs, since there are only 4.1 kms. 
of line to 100 square metres of surface, and since the system 1s dis- 
tributed in such a way that in the northern parts of the kingdom in 
Croatia there is 1 km. of line to 12.980 sq. kms. of country, and '" 
Serbia 1 to 47.710 sq. kms. The position of those parts where the 
average distance over the whole province between the villages and 
the stations is 35 kms. and more is the most difficult, because there 
are only 40,312.6 kms. of roads and those in very poor condition. 
Most of the peasants in these remote parts sell their products 
naturally at very low prices, and that at a time when prices 0! oe 
and agricultural products as a whole tend to fall throughout the 
world. It is greatly to the credit of the Government of General P. 
Zivkovic that it has realised the urgent need of improving the — 
and has already promulgated a law of roads, which settles t - 
difficulty even at the cost of heavy sacrifice demanded from the 
taxpayers. 

Currency Stabilisation. had 

The taxation capacity of the nation was reduced by the “ 
harvests of 1926, and still more 1927, when months of droug 
reduced the yield of corn to such an extent that in 1928 ee 
even imported for feeding the drought-affected districts. The . : 
tion is rapidly improving now owing to the record wheat aciien 
1928 and the general corn harvest in 1929, which has been far 
the normal, and which is only now being realised as cash. 
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4.96 per cent. of its parity in January, 1923, 


Budgetary expenditure and even taxation had to be adapted 
to this state of affairs and the budget rose from 11.7-12.3 milliard 
i And it still remains at this level in spite of the fact that 


ainars. 


1925. 


since 


of the currency carried out. 





of the kingdom. 


the success of the harvest. 


» as in 1924, the surplus rises to 1,317 million. 





sah rapid fluctuations made impossible. 
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In spite of this improvement the Government is seriously 
; oupied with the problem of reducing the State budget and 
H d oe not contemplate the increase of the taxation burden. The 
sition of public finance can only be studied in connection with 
. : problem of Yugoslavia’s currency. In July, 1919, the Serbian 
inar still retained 63.5 per cent. of its pre-war gold parity. 
) the union of the provinces formerly under Austria and 
Hungary it became necessary to exchange the Austrian crown 

. immediately for dinars, for which there was not sufficient 
Thus there occurred inflation, caused by the 
need of enormous expenditure on reconstruction, which 
‘ id not be covered by internal loans (as was the case in France) 
i a by reparations receipts, which were both uncertain and began 
' In this way the dinar gradually fell to its minimum of 


vy steady efforts at deflation, its value has risen to 9.12 per cent. 
parity and has been maintained there for four years now, 
This means that actual stabilisation of the dinar 
has been attained by the bank of issue—the National Bank of 
Yugoslavia, in close collaboration with the Ministry of Finance. 
: has been achieved by a series of restrictions of the trade in 
jlls--limitations which were absolutely necessary until a sufficient 
reserve of foreign bills could be formed and legal stabilisation 
Special circumstances demand that 
this fund should be as large as possible, since foreign trade 
represents more than two-thirds of the total balance of payment 
But exports, which are the chief means of pro- 
ling the necessary foreign bills for the payment of interest on 
foreign loans and dividends on foreign capital, &c., depend on 
If the harvest fails the trade balance 
has a deficit of 1,390.6 million dinars, as last year; if it succeeds, 
In such cireum- 
stances the stability of the currency can only be maintained by 
means of an accumulation of safe reserves until, in the course of 
vears, and with systematic encouragement of exports and reduc- 
» on of imports, such as has been undertaken by the present 
= Government, the whole trade balance is set on a solid basis, and 


The deflation of the currency between the years 1923 and 1925 
brought with it a considerable fall in the general level of prices, 
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| with which the State budget could not keep pace. The taxation 
burden, which remains the same, is more felt owing to the fall 
in prices. It is estimated that this taxation burden forms about 
12 per cent. of the national revenue, which is not much when 
compared with other countries. It is often forgotten, however, 
that the general level of wealth of those countries is also much 
greater. When even this small percentage is deducted from the 
little income of the Serbian peasant the amount left per head is 
much less than that of the rich farmer in other countries, which 
can therefore bear much more easily a taxation burden of as high 
as 20 per cent. 

Cultural Developments. 

The need of raising the cultural level of the population is self 
evident In 1927 new local government bodies and county 
councils were established which set to work on the repair of roads, 
the building of schools in the districts where there are 85 per cent. 
illiterate, and the establishment of seed farms and nurseries. 
Careful work on the improvement of stock-raising, poultry farming, 
&c., was energetically carried on; the use of artificial manures 
doubles almost every year. Everywhere active and successful work 
is going on and to such an extent that it is noticed even by the 
tourists. These come to this country for short visits, attracted 
by the extraordinary beauty of the Dalmatian coast, where there 
are places with climate two degrees milder over the year than 
Nice itself and the French Riviera, and where the towers of old 
churches and the frescoes of monasteries form a source of interest 
to the curious traveller. 

Any serious observer who makes any deeper siudy of the great 
efforts which are being made by our industrious people, must be 
convinced that a mild climate which sometimes permits two 
harvests to be gathered in one year, enormous mineral wealth, 
and a population which is only just beginning to raise itself 
from patriarchal life to monetary business life, offer an extra- 
ordinary good field, in which every application of modern means 
of production and of sufficient capital brings rich fruits. Only 
think of the wealth of this country when its harvest yield is 
brought from the present 8 or 9 metric cwts per hectare to not 
more than 14, which is the usual amount in other countries! 

Our town population, which until quite recently was under 
Turkish rule, cannot be blamed for now demanding the means for 
better paving, bath installation and other comforts, to which 
other nations are as used as to the air they breathe. Apart from 
the cultural, there are many economic tasks in which the interests 
of the local working population coincide with the interests of the 
foreign financier, contractor, merchant, and also—tourist. 

Opportunities are often sought far away overseas which exist 
here in the immediate neighbourhood. All that is needed is 
knowledge of them. 
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ENGLISH, SCOTTISH AND AUSTRALIAN 
BANK, LIMITED. 


SATISFACTORY RESULTS OF THE YEAR. 
TRADE AND INDUSTRIAL CONDITIONS. 
COMMONWEALTH AND STATE INDEBTEDNESS. 
MR ANDREW WILLIAMSON'S REVIEW OF POSITION AND PROSPECTs. 


The thirty-seventh ordinary general meeting of the English, 
Scottish, and Australian Bank, Limited, was held, on the 13th 
instant, at the head office, 5 Gracechurch Street, London, E.C. 

Mr Andrew Williamson (chairman of the bank) presided. 

The notice convening the meeting, together with the auditors 
report, having been read by Mr E. M. Janion (manager and 
secretary), 

The Chairman said: Ladies and gentlemen,—Since we last met 
we have sustained a serious loss by the death of Mr David Barclay, 
on June 20th last. He was the managing director of the Commercial 
Bank of Tasmania when that bank was taken over by us. Mr 
Barclay continued to act as an advisory director in Tasmania, and 
by his high character and ability (his mind was clear and alert to 
the end) and his great knowledge of the affairs of that State and 
its people his services were greatly valued by us. Mr Buchanan, 
our manager in Tasmania, writes: ‘The bank's welfare was 
always his first consideration, and he never spared himself in 
furthering its interests. I record his passing with deep regret,” 
a regret which is fully shared by us all. 

During the year Tasmania suffered the most devastating floods 
in the experience of that State, the northern areas being chiefly 
affected. In one district, owing to the bursting of a dam, 14 people 
lost their lives. It is estimated that the damage to public and 
private property, growing crops, &c., was in the vicinity of 
£1,000,000. I should like to take this opportunity of giving 
expression to our sincere sympathy with the sufferers. 

Sir John Cockburn, owing to a recent illness from which he has 
not yet sufficiently recovered, is unable, to his and our great regret, 
to be with us to-day. We all wish our old friend a speedy and 
complete recovery. (Hear, hear.) 


CONDITIONS IN THE COMMONWEALTH. 


After many years of great prosperity, stimulated by large inflow 
of borrowed money, partly by State and Commonwealth loans and 
partly by private capital, Australia is now passing through somewhat 
difficult times. Restricted Government borrowing, together with 
the discouragement of capital owing to the high costs of production 
and the prevalence of industrial strife, have resulted in a slowing 
down in industry and general trade, which has been accentuated 
by the partial failure of the seasons and the fall in the world prices 
of Australia’s principal primary products of wool and wheat. In 
experiencing, as she is at present, something of the ebb-turn of the 
tide, Australia is passing through what comes to all countries. 
However unpleasant while it lasts, it is, however, only a phase, 
and if we will only learn the lessons it can teach us, then when the 
flowing-tide comes again, as come it assuredly will, we will be in a 
position to take full advantage of it and be carried on to renewed 
progress and prosperity. The supreme lessons to be learned by 
the present comparative depression are the essential need of lower 
costs of production and of industrial peace. If these two conditions 
precedent to permanent prosperity were secured, it would be 
difficult to set limits to the length that Australia would go along the 
path of progress and prosperity, when we remember the calibre of 
her people and the extent of her natural resources. 


LABOUR DBPUTES, 


The timber workers’ strike, which lasted some four or five months, 
adversely affected trade in many directions, but was ultimately 
settled at a round-table conference. The dispute as to wages between 
the owners of the coal mines in northern New South Wales and the 
miners has resulted in the closing down of the pits since March Ist 
last, or nine months ago, and no settlement has yet been reached. 
The loss both to owners and miners, the increase of unemployment, 
and the injury to the general trade of the‘country from this strike, 
have been serious, and it still continues. There have also been 
labour troubles with the waterside workers in some of the States, 
which disorganised shipping and disturbed trade. 

If we consider how intimately our fortunes as a trading bank are 
bound up with the commercial and industrial prosperity of the 


country as a whole, it is a matter for solid satisfaction that in 
difficult time we should have so well maintained our position nae 
earning power, and extended our connection. This consi lias 
enables me with all the greater pleasure to submit for your apy sone 
the report and statement of accounts for the year ended Jun: 
last. 

With your permission I will take the report as read, and | wil} 
proceed to comment on the figures as set out in the account 


UNS 


une 3ith 


BALANCE SHEET—LIABILITIES. 


If you will turn to the liabilities side of the balance sheet you will 
observe that the capital is unchanged at £3,000,000 paid up and 
£2,000,000 uncalled. The reserve fund at £3,015,000 shows ap 
increase of £70,750. The perpetual stocks, the debenture and 
preferred inscribed deposit stocks are unchanged, and together 
stand at £1,872,966. 

The £59,500 deferred inscribed deposit stock has been redeemed 
by the £59,500 set aside at our last annual meeting out of the 
profits of the previous year and the cancellation of the stock, the 
amount being passed, as before, to the credit of bank premises 
account. That liability has thus disappeared from the balance 
sheet. 

Our current accounts, which in the previous year showed a 
reduction of £338,173, stand in the present balance sheet at 
£12,582,397, showing a further reduction of £385,979; but the 
deposits at interest, which in the former balance sheet showed an 
increase of £640,930, again this year, at £21,152,099, show a further 
increase of £729,209. In other words, during the last two year 
our current accounts have decreased by £724,152, while our fixed 
deposit accounts bearing interest show an increase of £1,570,15%. 
This movement is symptomatic of the state of trade and industry 
which has prevailed during these two years, and still prevais. 
When trade is active our business customers are more inclined to 
leave their money, or a large portion of it, available at ca!! on 
current account, but when trade is dull it suits them better to piae 
their money on deposit with us for fixed periods, bearing interes. 
While this ensures the money being longer with us, it obviousy 
costs us more. The steady increase of our deposits is all the mor 
gratifying in view of the keen competition from Federal and Sta 
Governments who have been offering their stocks for various 
periods at a price to return well over 5 per cent. to the holder. 

Notes in circulation are unchanged at £1,083. 

Bills payable, rebate on bills, and other liabilities at + 
show an increase on the previous year of £359,341. 


9 89] S24 


ASSETS. 


Turning now to the assets side, cash and bullion and cash at 
bankers and at short notice amount together to £7,350,670, against 
£9,916,009 at the date of the previous balance sheet, a des rease 
of £2,535,338, and our investments at £1,621,168 also show a 
decrease of £769,600. At the date of our previous balance sheet. 
you will remember, our investments stood at an oe 
high figure owing to a large temporary holding of the Comm« a 
Government stock, which was duly and satista torily realise z 
to which I drew your attention at our last annual meeting. . 
fact our investments stand now higher than in any previous balance 
sheet save that of last year. 

Bills receivable and remittances in transit at £ 
increase of £734,328, and advances and other assets, ‘ — 
provision for bad and doubtful debts and contingencies, be 
£29,587,339 are more by £3,315,233, and arise largely from 1° aoe , 
accommodation to old customers of the highest a 
stability. This expansion in our advances more than —" 
the decrease in our cash and investments. It is vaexees cider 
gratifying to note that cash and bullion and cash at ere ‘ 
short notice, amounting to £7,380,670, represent lls. 8}d. oe 
of our current accounts, and that our cash and iavermnen i , 
amounting to £9,001,839, represent 14s. 33d. in the £ of our 
liabilities. 
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Security for the note issue is unchanged at £3,625. 

Bank premises and furniture at cost, less amounts written off, 
etand at £758,640, showing a small increase over last year of £5,211. 

Qur branches and agencies in Australia were increased during the 
year by 23, and now number 457. 
” Our total balance-sheet figures now amount to £45,262,611, an 


increase over those of last year of £749,833. 


PROFIT AND LOSS ACCOUNT. 


| will now go through the profit and loss account, and if you will 
turn to the first page of the report you will find the figures grouped 
in a Way easy to follqw. 

The gross profits at £1,619,924 are less by £8,070 than those of the 
previous year, which, however, you will remember showed an 
increase over those of 1927 of £202,159, including the figures of the 
Roval Bank, so that the present profits are greater than those of 
1927 by £194,089. Considering the less favourable conditions 
through partial failure of seasons and depression in trade and indus- 
trv which have prevailed during the two intervening years, I think 
the results must be regarded as very satisfactory. (Hear, hear.) 

The expenses of management at £818,422 are more by £9,949, 
entirely due to increases in salaries. 

Income and other taxes at the high figure of £200,239 are less by 
£20,514 than the exceptionally high figure of £220,753 of the previous 
year. 

"These two items combined amount to £1,018,661, and when 
deducted from the gross profits leave net profits amounting to 
£601,262, or £2,493 better than the previous year. 


ALLOCATIONS. 


From the net profit of £601,262 the following deductions have 
already been made :— 

(1) Transfer to reserve fund £15,000, in accordance with our 
articles of association. 

(2) Payment in May last of an interim dividend of 5 per cent., 
free of United Kingdom income tax, on the paid-up capital, absorbing 
£150,000, leaving £436,262 for further appropriation. 

This we recommend should be dealt with as follows : 

1) To reserve fund, making, with the £15,000 already 
set aside, £80,000 for the year, and bringing up 
the reserve fund to £3,080,000 ..........0.00cc0c cee 

2) To E.S. and A. Bank Officers’ Provident Fund....... 

3) To the payment of a further dividend of 7} per cent., 
making 12} per cent. for the vear, free of in- 


£65,000 
£10,000 


COND Diana cde sescwedecsccinsccetsednsncceconessaveassienes £225,000 
(4) To contingency account............ccccccsssccccccesecees £50,000 
(5) To reduction in bank premises account ............... £50,000 
Leaving unappropriated from the profits of the year.... £36,262 


\dding this unappropriated balance to the accumulated balance 
brought forward from previous years of £311,478 10s. L0d., we have 
a balance carried forward to the current year of £347,741. This 
will, | am sure, commend itself to you as eminently satisfactory, 
providing, as it does, a generous dividend, and at the same time 


making still stronger the financial position of the bank. (Cheers.) 


EXCHANGE MOVEMENTS, 


During the past year to June 30th last the course of the exchanges 
between this country and Australia has been remarkably even, but 
since the beginning of our current financial year exchange has moved 
considerably against Australia and has made the obtaining of the 
necessary cover on this side increasingly difficult, mainly owing 
to restricted Government oversea borrowings, the fall in value of 
\ustralian principal exports, and the growth since the beginning 
ol the year in her imports, creating a difficult situation for all con- 
cerned, With the low price ruling for wool and the uncertain 
outiook for the price of wheat, and the serious shortage this year 
of wheat available for export, the immediate trade outlook is not 
particularly bright, but the general business of the bank is being 
well maintained. 

During the past year Mr O'Sullivan paid a short business visit 
to this side, when we had the opportunity of fully discussing with 
him the various aspects of our business. 


TRIBUTE TO THE STAFF. 


trom what I have already said you can appreciate the difficulties 
our management, right through the service, have had to contend 
with during the past year, and the excellence of their work, which 
has enabled us to submit to you so satisfactory a report. 

To our joint general managers in Australasia, Mr Wren and 
Mr O'Sullivan, and to Mr Ewing, our resident inspector in New South 
Wales, who ably discharged the duties of acting joint general 


manager during Mr O'Sullivan’s recent absence from Australia, 
and to our manager at head office, Mr Janion, and the assistant 
manager, Mr Shipston, and to the other executive officers and the 
whole staff, both in England and Australia, our appreciative thanks 
are undoubtedly due. (Cheers.) We are well served by an efficient, 
loyal, and keenly interested staff, under the guidance of managers 
who have their confidence and respect, and all uniting in one 
common aun, to uphold the best traditions of banking service. 

I will now endeavour to give you, as briefly and as clearly as 
I can, a review of the general position. 


OVERSEAS TRADE STATISTICS. 


The official statistics of the overseas trade of Australia for the 


last four years disclosed that for the year to June 30 


1926 imports amounted to £151,638,178. and . \ports to 
£148,771,934. 
1927 imports amounted to £164,716.594, and ¢ xports to 


£145, 140,367. 


1928 imports amounted to £147,044,970, and exports to 
£143,213,070. , 

1929 imports amounted to £143,628,033, and . sports to 
£144,780,175. 


There is thus a diminution of imports last year as compared with 
the previous year of £4,300,000, and an increase of exports of 
£1,600,000, and an actual surplus of exports over imports last year 
of approximately £1,200,000,  Srmall as is this surplus of exports 
over imports, it is on the mght side, and shows an unprovement over 
the previous year as between exports and iaports of nearly 
£6,000,000, and over the vear ended June 30, 
£2 1,000,000, 
gold, the values of which last year were : 


and gold exported approximately £3,000,000 


1027, of nearlv 
The above figures include the import and export of 


Gold importe i £558 000, 


COMMONWEALTH AND STATE BORROWING 


During the vear to June 30 last the following loans have been 
raised by the Commonwealth and State Governments In London 
early in July of last vear a loan of £7,000,000 Commonwealth of 
Australia Five per Cent. 1045.75 was issued at (8S, and in January 
of this year a further £8,000,000 of the same stock was issued at the 
same price, and in May a further loan of the same 5 per cent. stock 
for the purpose of conversion of a maturing Queensland 5} per cent. 
loan was issued by the Commonwealth, amounting to £12,405,734, 
at 07 

In Australia the Federal Government issued a Commonwealth 
5} per cent, conversion loan of £22,409,710, Lso-42, at G8} in 
August of last vear, and in May this year a conversion loan of 
£1,396,330 5} per cent., 1930, at 100. In February the Common- 
wealth Government raised a loan of £7,000,000 5) per cent., 1Y3u, 
for the States of New South Wales, Victoria, Queensland, South 
Australia, and Tasmania, for public works and for the redemption 
of maturing securities. Further, there was issued for the States, 
by “over the counter’ sales and conversions at State Treasuries, 


at varying rates of interest and varying dates of maturity, 
£30,354,251 at prices ranging from 98} to LOO for the conversion 
and redemption of State securities and for publi works 

This question of Australian indebtedness has a very important 
bearing on the trade and industry and general development of 
Australia, and also affects a large body of investors here in Austrahan 
Government loans. It will, therefore, be interesting if L place 
before you a few figures that may help you more clearly to under. 
stand the exact position. 

Under the financial agreement that has been come to between 
the Commonwealth and the States, all existing debts, both of the 
Commonwealth and the States, and all new loans, are now subject 
to definite sinking fund obligations. The new sinking fund for the 
Commonwealth debts has already operated for six years, and the 
new sinking fund for State debts for two years, and bv this 
£31,000,000 has been provided for the redemption of the Common- 
wealth debt, and £1,752,000 for the redemption of State loans. 
Further, as the Commonwealth Treasurer of the late Government 
pointed out in his Budget speech in August last, the sum now 
payable from Commonwealth revenue and cognate sources tor debt 


redemption exceeds £6,000,000 annually. 


REASSURING FACTS. 


The population of the ¢ ‘ommonwealth who carry this indebtedness 
has increased in the last seven years from 5,510,000 to 6,337,000, 
an increase of 827,000, or 15 per cent. The production of the 
Commonwealth during the same period has increased by £62,618,000. 
from £379,382,000 to approximately £442,000,000, but this is 
partly due to the rise in value of commodities. It is also matructive 
to note that saving bank deposits have risen from £162,275,000 in 
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1922 to £225,500,000, at which they stood on June 30, 1929, an 
increase of £63,225,000. Another interesting and reassuring fact 
in Australian development is the comparatively large number of 
householders who either own or are acquiring by purchase their 
own homes. The 1911 census showed the proportion as 52-22 per 
cent., and the 1921 census as 56-32 per cent. This thrifty and 
prudent attitude of the population is steadily continuing and is 
a potent factor contributing to political and social stability. 


TOTAL INDEBTEDNESS—COMMONWEALTH AND STATES. 


The gross Commonwealth debt at June 30 last stood at 
£377,621,573, owing as follows :— 


£ 
Wie I, ino iiiccknscksncosnccnsisénersizaces 217,835,282 
it DRG .. cc scconianipsbsreiebekeersuiseeenenrees 142,630,573 
ak SAE atenntapacecndnnacdsondssbenevescess 17,155,718 


Of this figure of £377,621,573, the proportion incurred for the Great 
War is £287,817,746, which at June 30, 1922, stood at £333,093,834, 
so that over £45,000,000 of War Debt has been redeemed during 
the last seven years. 

The total of the debts of all the separate States amounted at 
June 30 last to £722,018,812. Of this the Federal Treasurer said :— 
‘“The State debts having been almost wholly contracted for the 
creation of assets of a revenue-producing nature, it may be stated 
that after paying working expenses the net revenue available for 
meeting interest charges was £22,290,846—or an average of slightly 
over 3 per cent.”” At June 30, 1928, the total debt outstanding of 
the States was in round figures £724,000,000, owing as follows :— 


£ 
Withsim AsMPRTER cccoesvccveccccccccccccccscces 306,000,000 
IN leo a saceoebe sane ereheks 387,000,000 
NEE MEE cc ccucnicssoneenanaeastaveniosspnses 31,000,000 


If we add these State debts to the Commonwealth debt, we have 
a total figure of all the Australian Government indebtedness of 
£1,099,640,385, or an average of £173 10s. 8d. per head of the present 
population. The Treasurer, however, very properly pointed out 
that these figures are not comparable with those of the debts of 
Great Britain, Canada, the United States of America, and other 
countries, because in Australia the railways and many public 
utilities, such as tramways, electricity, water supply, etc., have been 
provided by the Governments, whereas in the countries mentioned 
similar public utilities have been left to private enterprise. 

I have given you these figures from the Treasurer's Budget 
speech. 

BRITISH ECONOMIC MISSION'S VIEWS. 

I will give you now the view on this important subject of the 
British Economic Mission appointed last year by the British Govern- 
ment at the special request of the Australian Government to visit 
Australia and confer with the Governments and the leading men in 
the financial and industrial life of the Commonwealth and the 
different States. After spending some months in Australia, and 
having quite exceptional opportunities of obtaining full and accurate 
information, they submitted a most comprehensive and candid 
report dealing with nearly every aspect of Australian financial, 
commercial, and industrial life. On this question of Australian 
borrowing I would just give you the conclusion at which they 
arrived. They summed the matter up thus :— 

** Our final conclusion in regard to Australian finance is that her 
creditors have no cause whatever for present anxiety, because she is 
still borrowing well within her actual and potential resources, but 
we are of opinion that she has not in past years always borrowed 
wisely, and that she has pledged to too great an extent those future 
resources, and mortgaged too deeply that future prosperity upon 
which she can reasonably reckon, thus throwing the burden of her 
borrowing upon future generations who will have their own needs 
to meet.” 

They then go on to express their approval and satisfaction at the 
Loan Council Agreement arrived at between the Commonwealth 
and the State Governments, and they say :— 

“ It is true that the Loan Council will not be empowered to deal 
with the merits of the loan programme of the Commonwealth and 
of the individual States, but only with the total amount that can 
be borrowed in any year. Nevertheless, we feel certain that the 
discussions which will take place in the Council will conduce to 
prudence in the objects of public borrowings, as well as moderation 
in their amounts, and that mutual consultation in this, as in many 
other spheres, can be productive only of good.” s 

These considered statements are not only reassuring to British 
investors in Australian Government securities, but are also wise 
words of counsel to Australian statesmen, which should bear good 
fruit. 

FEDERAL ELECTION, 

The most notable event in Australia since our last meeting has 

been the recent Federal Election. 
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The issue before the electors was the decision of Mr. Brune’ 
Government to abolish the Federal Arbitration Courts. a 
prevent the overlapping of State and Federal wages ay ee hes 
has been a fruitful source of industrial strife in 4 reer 

: ‘Australia. y, 
Bruce's first proposal was that the States should retire fr 
field of arbitration and Jeave the fixing of wages awanis = 
Commonwealth Arbitration Courts. To this proposal the <4 - 
did not see their way to agree. The Government then de 7 led aa 
the only alternative course to meet the situation was for thn oe 
monwealth to leave this crucial question to the vario . mao 
Arbitration Courts, with the exception of the Waterside oe 
and the inter-coastal services. 

This was the issue on which the election was fought. The resu!t 
as you know, was a decisive majority against the proposed abolit : . 
of the Federal Arbitration Courts and the return of the Liens 
Party with a large majority over all the other parties. While ths 
election thus proved disastrous to the late Government, Mr. Sess 
I consider, rendered a great service to Australia by raising the ia 
of the Federal Arbitration Courts, for by doing so he brouzht lichens 
the whole country the important economic questions which confron 
Australia at the present time. The very fact of his having ons . 
makes it more likely, whatever Government is in power, that suc! 
questions will receive the full attention they deserve. When address. 
ing you last year I said that the most serious problem with whi h 
Australia had to deal was the ever-rising costs of production, and 
subsequently the British Economic Mission referred to this question 
in their report in the following terms :— 

** Most vexed and important of all Australian questions is that of 
the cost of production with its effect upon export industries, and of 
the combined effects of the tariff and the Arbitration Acts.” 

The extent to which the prosperity of the entire Commonwealth 
and its whole economic fabric rests on her great wool-producing 
industry it would be difficult to exaggerate. World prices for wool 
have fallen practically to pre-war levels, while the cost of production 
through the rising wages, the cost of materials affected by the tariffs, 
and the disproportionate burden of taxation this industry has to 
carry, is about 100 per cent. above pre-war level. A state of things 
has thus arisen which calls imperatively for readjustment. 


Worker 


~ 


sO 


NEW GOVERNMENT'S TASK. 


The task before the new Government is a heavy one, but the 
very seriousness of the problems is the measure of the new Govern. 
ment’s opportunity to render signal service to their country. [ am 
confident that they will calmly consider it in all its bearings and 
endeavour to find a way of readjustment that will restore a sound 
economic position, and that will press with as little hardship as 
possible on any section of the community. We all wish the best 
standard of living possible to be maintained for the workers. This, 
however, can only be permanently achieved along sound economw 
lines. If the Australian worker is to preserve a higher standard 
of living than enjoyed by his competitors in other lands, he can 
only do so by producing more for the same cost. It does not seem 
to me that this is a question primarily of the scale of wages, but 
of the scale of output, the value given by the worker for the wazes 
he receives. High wages should rest on high production. It is 
also necessary to a sound economic position that the management 
and organisation of industry be up-to-date and efficient. 


which the present Government are faced. It affects the welfare oi 
every member of the community. If they address themselves to 
its solution, with a single eye to the national welfare, they ©4" 
confidently rely on the whole-hearted support of every patriot 
Austra lian and the keen sympathetic interest of all here. 


EXPORT FIGURES. 


I will give you the official figures of the exports of Australian 
primary products during the last four years. 
Taking first in order of importance :— 


WwooL, 


We find that the export of wool (including tops) during the yo*" 
ended June 30th amounted to :— 


Bales. Value. 
OS ..... cctiisnonitittcainaliicpiittiee 2,665,246  £63,209,876 
RIED - - sancineon tats becchetewsstbeteasos 2,411,865 60,054,360 
WIEN: scisiisnnncciniieniadinasdiadinealll 2,470,036 66,067,762 
GIT. inciuiniininnneciiitanatalicbnnaanitibiaiadis 2,643,885 61,615,249 


It will be seen that last year, though the quantity exported *3 
173,849 bales more than in the previous year, the value was about 
£4,500,000 less; the comparative average price per Ib. for gr od 
wool exported last year being 17-58d. as against 20-48d. im he 
previous year. The official estimate of the total anger 
wool (as in the grease) in Australia during the past year amOUN”” 
to the record figure of 950,000,000 Ib., or 2,862,877 bales, or *' I 
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cent. of the entire world production of wool based on the latest 
available statistics, those for the year 1927-28, 

The average price realised for greasy wool in Australia, taking 
all centres, during the year to June 30, 1929, was £21 9s. Id. per 
bale, or 16-44d. per Ib., against £25 Os. 4d. per bale, or 19- 50d. per 
lb., in the previous year. The total wool production last vear was 
of an estimated value of over £65,000,000. The sheep in Australia 
now number about 106,000,000, owned by some 84,000 growers. 
During the past year there has been a gradual fall in prices, a fall 
which assumed serious proportions both here and on the other side 
at the sales in September last, when prices were from 35 per cent, 
to 40 per cent. below those of September of last year. By common 
consent the fall was overdone, and in self-defence the growers in 
Australia decided to restrict the offerings. This regulation of 
offerings had an immediate effect in steadying prices and stimulating 
demand, This action was not taken with a view to starving the 
market and so forcing up prices artificially, but to prevent the 
market from being glutted with more wool than at the time it was 
prepared to absorb, and was, in fact, as much in the best interests 
of the users as of the growers, being calculated to stabilise prices 
and restore confidence. After Christmas it is intended to spread 
the Australian wool sales over the first six months of next year. 


CAUSES OF THE FALL IN PRICES, 


The heavy fall which has taken place in the selling value of wool 
is no doubt due to a variety of causes. Increased supplies from 
an increased world production of wool have had two unfavourable 
market conditions to face; first, a diminished purchasing power in 
the principal consuming countries, and, second, an enormous 
expansion in the production of so-called artificial silk (estimated 
to amount now to the equivalent of 2,000,000 bales of Australian 
wool), which, aided by the trend of fashion, especially in women’s 
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wearing apparel, has for the time, at any rate, displaced a serious | 


amount of wool. Restricted credit and dear money also 
tended to lessen consumptive power. 
adverse influences have combined to force down values. 
the position has somewhat improved since the September sales, 
and while confidence on the part of buyers has been more in 
evidence, the prospect of any early marked improvement in value 
is not good, and the menace of a strike of textile workers in York- 
shire is an adverse factor. Improvement in general world trade 
and industry resulting in increased buying power is probably the 
most essential condition precedent to any material rise in prices. 
As to Australian production in the current year, the most reliable 
estimate is probably that which puts the figure at about 2,760,000 
bales, or over 100,000 bales less than last year. The fall in prices 
is estimated to involve a decrease in the value of the clip of over 


£20,000,000 sterling. 


lave 
These and no doubt other 


WHEAT. 


The export of wheat and flour for the last four years, in quantity 
and value, according to the latest available statistics, Was in round 


ficnrese - 
D_gUres ; 


FOR THE YEAR ENDED JUNE 30TH. 


Bushels Value 
SNOW \uideiaccoueesarae aa, 71,000,000 £24,026,000 
ROOT ksacceuea wieuidedaatekhetnes 90,074,000 27,039,000 
i Seer ih ubiiaheiensieikndee 67,502,000 19,859,000 
BORD acciwexestees (hivbvibiaaes 100,842,000 26,374,000 


The average price for wheat being fs. 3d., 58. 7}d., 5s. oo 
ts. ll jd. respectively. 

The production of wheat throughout Australia for the past year 
is ofticially estimated at approximately 160,000,000 bushels. The 
wheat harvest for the present year is variously estimated at from 
“000,000 to a little over 100,000,000 bushels. Taking it at 
000,000 the export may not exceed 35,000,000 to 45,000,000 


bushels, against about 101,000,000 bushels last year. 


BUTTER, 


Exports for the last four years :— 
Year to 
June 30, 


WO Gis ges 


97,899,800 Ib. : in value £7,006,800 


1927 eeeesseeeee 76,767,800 Ib. : 5,465,300 
1928 vee. 90,164,300 Ib. : Do. 6,905,000 
1929 .eeeeseeee 102,749,200 Ib.: Do. 7,543,100 


the average price per Ib. being Is. 5-2d., 1s. 5-Id., 1s. 4-7d., and 
Is. 56d. respectively. The production of butter for the year 
reached the high figure of over 280,000,000 Ib, and the prospects 
for the current year are good. 


While | 




































































SUGAR, 


Cane sugar exported from Australia for the last four years has 
been :— 
Year to 
June 30. 


EE? Se ciddidensk - 208,805 tons: in value £5,313,135 
eee 66,523 tons: Do. 1,730,005 
BN Saikevenedes 154,654 tons : Do. 4,020,095 
a cnibeeceas 199,406 tons : Do. 5,007 O17 


From the « rops of the current vear 170,000 tons will be available 
for export. 


FROZEN MEAT. 


Phe exports of frozen meat for the last four years have been :— 


MUTTON AND LAMB. 
Year ended 
June 30 
RE aeniassaucs - $5,682,000 lb. : in value £2,430.500 
I Goemkaudiies 93,520,000 Th. : Do 2.057, 600 
Ee 46,563,000 tb. : Da. L, LSS 500 
a S4, 020,000 Ib. : Do, 2. 166 000 
BEEF. 
SE tn bowie cous 214,090,000 Ib, : in value £3,264,000 
RUE. wiansananae « 112,198,100 Ib. : Do, 1.628.000 
BOE whexbaceens . 169,098,400 Tb, : Do. 2,377,800 
RU epttsccavern 189,090,300 Ib, : Do. 2,888,300 


The export of Australian frozen beef has benetited by the con- 
tinuance of the contract with the British Government for the supply 
of the Army 
Australian growers, however, need to concentrate on breeding cattle 


and Navy, and growers have had better prices. 
of more regular quality suitable for the markets, maturing the beef 


earlier and getting down the cost of produ tion. 


METALS, 


The values of all minerals exported from the Commonwealth, 


including coal but exchiding gold, for the last four years were : 


Year to June 30: £ 
ik ile ein ied LO, 705,108 
a ha nah ek Chae iiveeihudbeun’ ee S,511,608 
as eee eeicnebeusecnveenndle’ ‘ S.848,052 
Ne ie aecea atid akduks enna 7,278,982 


Four months’ closure of the coal mines of New South Wales told 
heavily against the exports of coal last year indeed, some States 
were large importers of coal. 

INDUSTRIES, 


FIGURES OF SECONDARY 


The following figures regarding the secondary industries of 
Australia are of special interest at the present time, when the 
questions of the tariffs and wages in relation to their effect on the 
costs of production, both of the primary and secondary industries, 
are so much in evidence. The latest figures available are for the 
year to June 30, 1928, from which we find that there were in opera- 
tion 22,775 establishments employing 464,196 workers and paying 
in salaries and wages (without taking account of amounts drawn by 
working proprietors) £91,365,319, and the value of materials used 
is given at £221,349,693, and the value of plant, machinery, land 
and buildings at £231,254,208. 

These are large figures and of special interest at the present time 
when so much consideration is being given to the question of freer 
trade and business co-operation within the Empire, (Cheers.) 
‘That the report 


and are hereby 


I have now, gentlemen, pleasure in moving 
and statement of submitted be 
adopted, and that the amount available for distribution be applied 
as therein recommended.” (Cheers.) 

Mr John Paterson (deputy chairman) seconded the resolution, 
and no questions being asked, it was carried unanimously. 


accounts now 


THE DIRECTORATE. 


The Chairman moved the re-election of Mr C. L. Bailieu as @ 
director. In doing so he said that Mr Baillieu had been elected 
during the year and they considered him a valuable acquisition to 


the board. 

Sir Frederick W. Young seconded the resolution, and it was 
unanimously approved. 

In proposing the re-election of the Hon. Sir John A. Cockburn, 
K.C.M.G., as a director, the Chairman said that Sir John was one 
of the oldest directors, and they only regretted his inability to be 
with them that day. er 

This resolution was seconded by the Right Hon. Viscount 


Knutsford and passed unanimously. 
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The Chairman then moved the re-election of the Right Hon 
Lord Forster of Lepe, P.C., G.C.M.G., adding that it needed no 
words from him to commend Lord Forster to them. 

Mr S. M. Ward seconded, and the resolution was carried 
unanimously. 

The auditors, Messrs Turquand Youngs and Co, and Messrs Price, 
Waterhouse and Co., were reappointed on the motion of Mr F. T. 
Jackson, seconded by Mr E. 8S. Metcalf. 


VOTES OF THANKS. 


Mr F. J. Moule said that he had the honour of moving a very 
hearty vote of thanks to the chairman, deputy chairman, and 
directors for their conduct of the affairs of the bank, and that they 
be congratulated on the result of the year’s working. 

Mr F. Bennett, in seconding the vote, said that he thought the 
board had been very wise in strengthening the reserves of the bank 
in preference to increasing the dividend, especially in view of the 
present somewhat difficult times through which Australia was 
passing. (Hear, hear.) 

The vote was unanimously 
acknowledged by the Chairman. 

The Hon. W. J. Schutt proposed a hearty vote of thanks to 
Mr Wren and Mr O'Sullivan, joint general managers in Australasia. 
Mr Janion, the manager in London, Mr Shipston, the assistant 
manager in London, and the executive officers and staff at home 
and in Australia, for the valuable services which they had rendered 
to the bank during the past year. In doing so, he said that the 
resolution was intended to convey to the officers of the bank the 
great appreciation of the shareholders for the services which they 
had rendered during the past 12 months. It was not often that 
they had an opportunity of expressing collectively that appreciation 
ot work done which no doubt they had often expressed individually, 
and it was only meet that on an occasion such as this they should 
formally record what was no formal matter at all really, but was a 
very sincere expression of their regard for those officers and of 
thanks for all they had done for the shareholders. (Cheers.) 


accorded and was suitably 


MR HEGAN’S REMARKS. 


Mr ©. J. Hegan, who was received with cheers, said :—I should 
like to be allowed to second that resolution, because I think that 
no one on this side of the table has a better right to do so. (Hear, 
hear.) For many years it was my privilege, from that chair, you, 
sir, now so ably occupy, to testify, on behalf of the board, to the 
very important work done by our staff both overseas and in London 
in furthering the progress, the continual progress, the bank was 
making from year to year. I well remember the difficulty I experi- 
enced in finding words adequately to express what I wanted to 
say without, at the same time, appearing to be fulsome, or, at all 
events, indulging in vain repetitions. On the present occasion I 
feel, quite apart from the kind words you yourself have used in 
your speech, that the continued progress and expansion of the 
business of the bank is proof that the same spirit prevails among 
the staff to-day. For myself, I would go even farther and say 
that so long as I see my old friend Mr Janion sitting in the manager's 
room here in Gracechurch Street, and also know that those able 
men Mr C. W. Wren and Mr E. O'Sullivan are carrying on for us 
as joint general managers in Australia, 1 am confident that every- 
thing must be going well with the bank, and that we, the shareholders, 
have nothing to worry about. I beg to second the resolution. 
(Cheers. ) 

The resolution was carried by acclamation. 


MR JANION’S REPLY. 


Mr E, M. Janion (manager and secretary) :—Mr Chairman, Mr. 
Schutt, Mr Hegan, and gentlemen,—I have to thank you on behalf 
of the whole staff, both here and in Australia, for the very kind 
words you have said about them and for the appreciation you have 
shown as to their work, and you, Mr Chairman, I have to thank for 
the handsome way, the very flattering way, in which you referred 
to their services. We do not look upon this resolution as a forma} 
vote, but we really do appreciate very much the words you so kindly 
say about our services on these occasions. Our men have to work 
some of them, especially in Australia, in somewhat inconvenient 
places, sometimes under tropical conditions. Indeed, I thank you 
for all the staff, who are glad to know that they are remembered 
at these meetings, and get a word of approval from the Old Country. 
I thank you on their behalf and on my own, very much. I am 
sure that we have an excellent staff both here and in Australia, and 
that they all have the interests of the bank very much at heart, 
The prosperity of the bank is their pleasure and one of their greatest 
satisfactions in life. May I just say, before sitting down, how 
pleased we are to see among us to-day our late chairman, Mr Hegan 


—(cheers)—to hear his voice and the kindly sentiments he ex _~ 
to-day, as in the old days of his chairmanship? We trust ep 
many future occasions we shall have him among ys. Hie . : 
thank you very much for your kind reception of this resoluti a 

Mr Frederick Tomkinson then proposed a cordial vote no 
to the chairman for his conduct in the chair, observing 
address to which they had listened was not only a full com 
on the affairs of the bank, but a valuable review on the 
and economic position of Australia. Personally he was much 
indebted to Mr Williamson for his masterly exposition as to the 
conditions prevailing in Australia. - 

Mr Crosoer, in seconding the resolution, said that they had had 
from the chair a fine presentation not only of the affairs of the bank 
but of all important matters relative to the position of, and pros 
pects for, Australia. The address had been of great interest and 
profit to them all. 

The resolution was unanimousiy passed, and, the ; hairma: 
having acknowledged the compliment, the proceedings ter 


of thanks 
that the 
Mentary 
financial 
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JOHN I. THORNYCROFT AND COMPANY, LIMITED. 
INCREASED PROFITS. 


The twenty-eighth annual general meeting of this company was 
held, on the 13th instant, in London. 

Sir John E. Thornycroft, K.B.E., M.I.N.A. (managing director 
said that before providing debenture interest amounting to £13, 
their profits for the period were £143,200, 
£126,512 in the previous year. They recommended the payment 
of a final dividend of 3 per cent. on the cumulative preferer 
shares, making 6 per cent. for the year; a final dividend of 54; 
cent. on the participating preferred ordinary shares, making 9 » x 
cent. for the year, and a dividend of 17) per cent. on the ordina 





as compared wit 


shares. 

The Chairman, having referred in detail to the company’s inv: 
ments abroad in subsidiary companies and branches, said that | 
would like to point out what they meant to the company fron 
the sales point of view. During the last four years they had 
exported in total just over 57 per cent. of their sales for cor 
mercial motor vehicles, new vessels, and machinery from the 
shipyard and marine motors and motor-boats. 

Regarding the work in their shipyard at Southampton th: 
destroyers for the Chilean navy had gone through their ti 
without a hitch, and the performances as to speed, &., wh 
had been guaranteed were exceeded by a very 
margin. The two Canadian destroyers and the Acheron building 
for the British Admiralty were making satisfactory progress 
During the early part of the year they had purchased the hauling 
up slips and the laying-up yacht berths of Messrs. Day, Summers 
and Co., the old-established Southampton firm. ‘The slipways wer 
a valuable asset, and as it became more difficult every year ' 
find good accommodation there was no doubt about their bens 
fully occupied. With regard to smaller craft and marine mots 
they had in hand two coastal motor torpedo-boats for the Gree 
navy and four high-speed armed Customs launches for t 
Turkish Government. They were just delivering two Diese 
engined tugs to the Thames Steam Tug and Lighterage Co.. ¥! 


would be watched with much interest as they would be the firs 
to be tried in competition with the more powerful steam 
at present in use on the river. There had been an increase |! 
marine motor and motor-boat sales. 


The report was unanimously adopted. 
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OFFER TO NEW READERS. 





Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper, Ltd.,”’ 
6, Bouverie Street, E.C. 4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If ee 
decide to become a subscriber, it is understood that there = ra 
no charge for the copies thus received, but otherwise I shall > 
willing to pay 4s. to cover their cost. 


weet 
oeeeoerre® 
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UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


A DISAPPOINTING YEAR. 


he thirty-second annual general meeting of the United Railways 
-he Havana and Regla Warehouses, Limited, was held, on the 
. instant, at Winchester House, Old Broad Street, London, the 
Right Hon. Lord Ashfield, P.C. (the chairman), presiding. 

rhe Chairman, in moving the adoption of the report and 
ints, said :—I fear that it is inevitable that the shareholders 
chould regard the results of the past year as disappointing and un- 
satisfactory, and it is with great regret that the directors have 
» to place before you results which preclude the payment of a 
iividend on the ordinary capital. The reasons for the non-success 
¢ the company are, unfortunately, not far to seek. Our earnings 
have again been adversely affected by the low price of sugar. The 
-ates charged for carrying sugar are based on a sliding scale, so that 
» sugar falls below 5 cents per lb. the rates decrease, and con- 
»e to do so until at 24 cents the minimum rate is reached. Un- 
fortunately, this minimum operated for fifty out of fifty-two weeks 
the vear, and although we have carried over 1,700,000 tons, or 
per cent. more sugar cane and sugar products than in the year 
(927-28, our increased revenue from that source is only £136,000, 


6 


5 per cent. 

\ second main factor which has continued to operate adversely 
» vour interests with undiminished force is the competition from 
ad transport, which is evidenced by the decline in the receipts 

m passenger traffic—a decline most marked on the electric lines 
espite the fact that every possible effort has been made to retain 
this traffic, both by reducing fares and improving the rapidity and 

nfort of the service. Our efforts to combat the competition in 
freight traffic by road and sea have met with some slight success, 
and it is gratifying to find that our earnings from general goods 
traffic show an increase under almost every heading. 


} 


RECEIPTS AND EXIPENSES. 


[he gross receipts of the railways amounted to £3,802,998, repre- 
senting an apparent increase of only £12,243 over the previous year. 
\s, however, last year’s receipts were inflated by a sum of £150,000 
withdrawn from reserves previously created, and which were in 
excess of requirements, the actual increase in the gross receipts 
was £162,243; disappointing enough in view of the very large in 
rease in the sugar traffic carried, but not without some measure 
of encouragement. Our expenses, at a total of £2,935,000, have 
limushed by £194,000, and it is encouraging to note that nearly 
every item of expenditure has contributed to this decrease. 
decrease in expenditure, combined with the increased receipts, means 

it the ratio of expenses to receipts has fallen from 82.56 per cent 

1927-28 to 77.19 per cent. in 1928-29. 
lhe net result of the railway working is that the surplus remain- 
ig after meeting the working expenses is £567,000 this year, as 

mpared with £661,000 last year, an increase of £206,000. ‘To that 
igure we must add the profits of £29,564 on the working of the 
Regla Warehouses and other properties, and certain small gains 
in exchange and transfer fees, thus producing a figure of £599,000 
as the net revenue of the company this year. 

ihe most unsatisfactory feature of the year’s working was the 
continued decline in passenger traffic. 
decreased by 2,820,000, as compared with the previous year, three 
quarters of the decrease being on the electric lines, which lost 
-, 170,000 passengers, with a diminution of receipts of £66,000 from 
those lines, the largest loss recorded since road competition became 
effective. The volume of freight traffic handled during the year 
*as greater than in the previous year by nearly 2,500,000 tons. 


This 


The number of passengers 


QUESTION OF SUGAR PRICE. 


As to economic conditions in Cuba, it is true that the price of 
sugar has increased materially since the close of our last financial 
year, but a still further considerable improvement must take place 
vetore producers are able to make profits on any satisfactory scale. 
lhe action of the Government in forming a Single Sales Agency 
‘> control the sale of the whole of the coming crop is expected to 
‘ave beneficial results as to prices by preventing forced sales by 
producers who are financially weak, and if this expectation is 
realised and the volume of the crop is maintained, there would 
“ppear to be some hope for better prices in the future. 

Now, in regard to the future, the estimate of the sugar crop for 
the coming season is 4,700,000 tons, as compared with 5,100,000 tons 
‘ast year, a reduction of 7 per cent., but in this connection our 
manager cables :—‘‘ This decrease compared with last year is 
not borne out as far as mills in our zone are concerned, who report 
Production will be approximately same as last year.'’ He also adds : 
Expert opinion forecasts hear y decrease in world production, and, 
allowing for normal rate of increase in consumption, market price 
should improve.” 


The report and accounts were unanimously adopted. 
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LONDON MARITIME INVESTMENT COMPANY, LIMITED. 


STEADY PROGRESS MAINTAINED. 
CONSERVATIVE FINANCIAL POLICY. 
LORD KYLSANT’S REVIEW. 


The thirty-second annual general meeting of the London 
Maritime Investment Co., Limited, was held, on the Sth instant. 
at Winchester House, Old Broad Street, Lond mm, E i. 

Lord Kylsant, G.C.M.G. (chairman 

The Secretary Mr O. A. Hall) having read the notice con 
vening the meeting and the report of auditors, 

The annual report of the 
directors and the accounts for the year ended September 30, 1929, 
have been in your hands for some davs, and I presume that you 
will, as usual, take them as (Agreed.) j 


I have company 


of the company), presided 


Chairman said :—Gentlemen.—-The 


read. 
this since ] 
1897, and this is our thirty-second annual meeting. 


been chairman of founded it in 


The company 
has progressed steadily, and the fact that we have been able, 
for ten years in succession, to recommend the payment of a divi 


dend on the ordinary shares at the 


rate of S per cent per annum, 
while gradually building up substantial reserves, is, I think, 
sufficiently indicative of the sound conservative financial policy 


followed by the board. 


As you know, the new Companies Act came into operation on 
week ago to-day ind, is this is one of the first 
held since the Act came into force it 


interest vou to know that the which this company 


November l--a 
company meetings to be 
may form it 
accounts have been presented to vou for many vears past reepuire j 


no change of anv kind in order to 
the new Act 


comply with the provision 


FINANCIAL POSITION 


The accounts set out clearly the financial position of the com 
Our issued capital of £1,000,000 is divided into £400 .000 
preference stock and £500,000 ordinary stock. We 
have no debenture indebtedness, and the liability in respect of 


fully called up 


pany. 
5 per cent, 
investments in companies whose capital is not yet 
is so small as to be negligible 

Our fund 
quarter of a millon pounds sterling, of which £107,000 is capital 


reserve now amounts to the substantial sum of a 


reserve and £143,000 is revenue reserve, the Jatter being avatlable, 
The 


in British 


should necessity arise, for dividend equalisation purposes 


whole of the reserve fund of £250,000 in invested 


Government securities and may therefore be regarded as hhquid 
{ ipital 
INVESTMENTS, 
With regard to the other investments of the company, as has 
hitherto been our practice, these are shown im the balance sheet 


grouped under their respective categories As a maritime invest 


ment company we naturally have considerable holdings of shipping 
securities, which are included the Royal 
Mail Steam Packet Company and some of its associated shipping 
companies, the market value of which, in common with many i) 


among investments in 


dustrial stocks, has fallen during the present vear owing to 4 
variety of causes, among which is the fact that the revival of 
trade and shipping, now somewhat overdue, has not yet been 


realised, while a general feeling of unsettlement, coupled with 
the higher Bank rate, has contributed to diminished values 

On the other hand, appreciation over the book value of othe: 
of the company’s investments is such that av aluation of the com 
pany’s investments in the aggregate at September 30, 1929-—the 


end of our financial year—shows that both the capital and the 


reserves of the company are tntact 
PROFIT AND DIVIDEND 


The profit for the year amounts to £60,956, which is slightly 
more than for the preceding year. After adding £8,756 to the 
reserve fund and paying the dividend on the preference stock, 
we are able to recommend the payment of a final dividend on the 
ordinary stock of 4 per cent., less income tax—-making, with the 
interim dividend already paid, 8 per cent., less income tax, for 
the vear—while slightly increasing the amount carried forward 

I now Leg to propose: ‘* That the report and accounts as sub 
mitted be received and adopted and that the dividend as recom 
mended therein be declared and paid.” 

Mr A. A. Baumann seconded the resolution, and it was carried 
unanimously. 

Mr George M. Dodd proposed the re-election as a director of 
Lord Kylsant, which was seconded by Sir F. Vernon Thomson, 
K.B.E. (manager), and carried unanimously. 

On the motion of Mr I. J. Newcombe, seconded by Me D. I 
Conradi, the auditors, Messrs. Fookes, Hickman and Co., were 
reappointed. 

The proceedings then terminated. 
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BOLCKOW, VAUGHAN AND COMPANY, 
LIMITED. 


AMALGAMATION WITH DORMAN, LONG AND COMPANY. 
SCHEME APPROVED—ADVANTAGES OF UNION. 
HON. ROLAND D. KITSON ON THE PROPOSALS. 


‘A meeting of the holders of the 5 per cent. cumulative prefer- 
ence shares of Bolckow, Vaughan and Co., Limited, was held, on 
the 12th instant, at the Houldsworth Hall, Deansgate, Manchester. 

The Hon. Roland D. Kitson, D.S.0., M.C. (the chairman of 
the company), presided, and the proposals for the amalgamation of 
Bolckow, Vaughan and Co., Limited, with Dorman, Long and Co., 
Limited, were laid before the meeting, and a resolution was passed 
by which the preference shareholders agreed to accept preference 
shares of Dorman, Long and Co., Limited, in exchange for the 
existing 5 per cent. cumulative preference shares of Bolckow, 
Vaughan and Co., Limited, and the arrears of dividend accrued 
thereon. 

The annual ordinary general meeting of the company followed 
this meeting, and formal resolutions were adopted. 


REASONS FOR THE MERGER. 


An extra-ordinary meeting of the ordinary shareholders was 
then held, and after the notice convening the meeting had been 
read by the Secretary, the Hon. R. D. Kitson addressed the 
shareholders. 

He said: Ladies and Gentlemen,—It is necessary, in order to 
give effect to the scheme of amalgamation set forth in the notice 
convening the meeting, that the scheme should be adopted by an 
extra-ordinary resolution of this meeting of ordinary shareholders, 
and that the further meeting of ordinary shareholders (convened 
for November 26th) should pass the resolutions for the liquidation 
of the company. 

Upon more than one occcasion you have listened with approval 
to recommendations that your company should unite with a similar 
or with similar concerns. Your board have on more than one 
occasion expressed their intention to seek such an amalgamation, 
and I venture to think that in principle the policy of amalgama- 
tion has genera] support. 


THE DORMAN, LONG ORGANISATION, 


The proposal for an amalgamation, which is laid before you to- 
day, is, in the view of your board, peculiarly appropriate. Dorman, 
Long are closely parallel to ourselves. Like Boleckow, Vaughan 
the business of Dorman, Long and Co., Limited, controls the full 
range of the raw materials of steel production. It owns ironstone 
mines in Cleveland and collieries in Durham. The steelworks take 
hot metal from adjacent blast furnaces, and the rolling mills 
convert the steel into rails, tram rails, structural sections and 
plates for shipbuilding or constructional work. The iron and steel 
works are situate on both banks of the River Tees, well sited to 
receive raw materials and to despatch finished products either for 
home or foreign markets. 

Some years ago, by acquiring the ordinary shares of Redpath, 
Brown and Co., Limited, we successfully entered the business of 
structural engineering. Dorman, Long and Co., Limited, have 
been engaged in it for many years, and I may say without 
exaggeration they have won a world-wide reputation as builders of 
bridges, and are our keenest competitors in structural work. 

The steel output, of Dorman, Long and Co., Limited, both 
actual and potential, is approximately double that of your com- 
pany, and when the amalgamation is complete the combined 
output will be about one and a half million tons per annum, or 
about 20 per cent. of the output of steel in the country. 


WORKING ECONOMIES. 


In such close competition obviously there is duplication both in 
equipment and in organisation, and as long as the producing units 
of the two concerns are in separate ownership, such duplication 
will continue. To show one of the economies that will result : an 
expensive part of the equipment of a rolling mill is the stock of 
rolls which must be kept so that steel sections of a variety of sizes 
may be supplied. To maintain a reasonable commercial range of 
these sections for one mill means a permanent investment of some 
£50,000 or £60,000, or twice that for two competing mills; under 
amalgamation, it is possible to roll certain sections in one mill and 
certain sections in another, thereby reducing the variety of rolls 
kept at each mill. Working economy is also effected, as greater 
tonnages of a certain section pass through one mill, causing fewer 


changes of rolls and greater efficiency is developed by the men ty 
specialising. , in 

The essentials of economical steel production are, 
supply of raw material regular in quantity and quality; second), 
economical arrangements for their assembly and distr ibution; and 
thirdly, well-designed plants able to convert the materials iat 
finished and saleable products. 

In the effort to obtain adequate and regular supplies of ray 
materials most iron and steel concerns of any magnitude hays 
acquired either directly or indirectly control of the coal and ore 
they need. Still, it is possible to pool these materials so as « 
assure supplies of materials at the lowest cost. 


Fires 
rst, 


+) 
vik 


Instead of runnir 
to run one at 10,000 tons per week, keeping the other in neues 
the saving being in the order of Is. per ton of stone, or 3s. ne 
ton of pig iron, at the least. 


TECHNICAL PROBLEMS. 


Further, there are technical problems, such as economy in the 
use of fuel. By blowing a certain number of furnaces in one 
group of works it is possible to eliminate the use of coal in re 
heating furnaces and soaking pits, and to reduce the amount of 
coal required to feed steel-melting plant. Consequently, the make 
of pig iron will be concentrated in those works where it will be 
produced most cheaply and where greatest use may be made of the 
surplus blast-furnace gas. 

To ascertain the comparative efficiency of several groups of 
works it is necessary to establish a common method to determine 
the cost of their operation. Under separate ownership such 4 
comparison cannot be established, but amalgamation affords the 
possibility. 

It is perhaps in times of depression that the advantages of 
amalgamation are most clearly seen. When trade is slack, the 
competitive effort to keep a large number of units at work de 
presses selling prices at a time when costs will be high because 
vutput is low. The power of an amalgamation to face either an 
expanding or a contracting market is greater than the power of 
the separate components of it. 


o. 


POST-WAR CONDITIONS IN THE STEEL TRADE. 


I will turn for a moment from the general advantages of amal 
gamation to the particular as applied to our trade, During te 
war large sums were spent to meet national emergency upon pian! 
and equipment to increase the output of steel. The principal 
requirement was that these new plants should be constructed 
quickly and produce steel. Speed of construction meant, of course, 
that the plants must be of more or less standard design and 
operated by standard methods. The conditions of war produc: 
tion thus differed greatly from the conditions under which the 
steel trade ordinarily operates. When the war came to an end 
the steel trade was left with a number of plants constructed whe 
wages and materials were at their highest, and in addition war 
taxation deprived the industry of the resources which should have 
been available to reconstruct and modernise the plants wh 
built to meet particular requirements. eer an 

Rapid progress has been made by our competitors in ali par's 
of the world. On the Continent it has been done by ruthless 
scrapping of capital values, especially prior charges, and conse 
quent reborrowing. We are well aware of much profitable expe? 
diture that should be incurred if we had the means. Expenditure 
of this sort must be guided by considerations of —. 
economy in first cost and economy of operation, with proper regat 
for the quality of the product. 


ch were 


That two concerns, so “ horizontal,’’ shall we say, 4s Pos 
Vaughan and Co. and Dorman, Long and Co., Limited, coadd 
s wou 


competitively undertake such a reorganisation of their work me 
appear to aggravate our difficulties. Preliminary surveys oo 
that the expense of bringing our works up to date will be = “a 
if we can concentrate upon the most economical portions of © 
existing plants. 


PROPOSALS EXAMINED. 


you are asked to agr 


To bring the amalgamation into being 


to certain proposals. These proposals are the result of am inves 
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“gation of the capital values of the two companies by an indepen- 
dent and competent authority, who assessed the comparative assets 
and liabilities of the two companies on precisely similar lines. 
The value established is the result of close detailed scrutiny of 
she accounts of both companies over a long term of years. The 
vestigation was conducted by Sir William McLintock, and the 
vesults were submitted to Sir William Plender on behalf of your 
company and to Sir William Peat on behalf of Dorman, Long and 
,. Limited. These two gentlemen advise that the ratios of com- 
wrison established by Sir William McLintock are fair and equit- 
These ratios are approved, not only by the boards of both 

mpanies, but also the bankers of both companies. 

A comparative valuation of this character is, of an 
undertaking of considerable magnitude. Its results are achieved 
by many intricate processes, but there are certain rough tests by 
which their accuracy may be gauged, and there are three striking 
ones. The comparative market values of the shares taken over a 
long period, the actual outputs, and the potential output capacity 
f the two companies. They are all in remarkable conformity 
with the ratio established. : 


bp 
i 


course, 


When a proper basis of comparison had been reached, the 
question then arose of the manner in which the amalgamation 
sight best be effected. Amalgamation does not mean grouping 
under one name works or mines hitherto grouped under different 
names. If we are to get the full benefit of amalgamation it must 

mplete amalgamation. 


NAME OF NEW CONCERN, 


(‘onsideration of commercial policy led us to the conclusion that 
would be a mistake to demand any alteration in the name of 
Dorman, Long and Co., Limited. During past years Dorman, Long 
and Co., Limited, have been creating a world-wide commercial 
organisation. Most of you are well aware how important it is 
preserve the goodwill inherent in a name, and we do not want 
drop our own. When the amalgamation is consummated the 

w concern will be ‘‘ Dorman, Long and Co., Limited, incor- 

ving Bolekow, Vaughan and Co., Limited.”’ 

The negotiations, the issue of which is before you, have been of 
long duration. Sir William McLintock’s report bears the date 
May 3, 1928. The operations of the two companies since the date 
of Sir William McLintock’s report have brought about no change 
in the ratios of comparison; the results of Messrs. Dorman, Long 
Co., Limited, for the period ended September 30, 1929, 
not disproportionate with our own. 


and 


BANKERS’ SUPPORT. 


You will have read in the circular which was sent to you on 
Ootober 10th that the bankers of both companies are in favour of 
this amalgamation, and have offered increased facilities which will 
ensure a reasonable margin of working capital. The administra- 
tion of the joint undertaking will be in the hands of a board com- 
posed of the directors of Dorman, Long and Co., Limited, and 
the directors of Bolckow, Vaughan and Co., Limited. 

At a meeting of the debenture holders of the company, held on 
luesday, November 5th, the proposals for the exchange of the 
company’s debentures for 54 per cent. redeemable debenture stock 
of Dorman, Long and Co., Limited, were accepted, and a resolu- 
tion of a special meeting of the preference shareholders of the 
company, held this afternoon, has also accepted the proposals on 
velialf of the preference shareholders. 

SHARES. 


TERMS FOR EXCHANGE OF 


I will now turn to the actual terms proposed for the exchange 
the ordinary shares of Boleckow, Vaughan and Co., Limited, 
‘or shares of Dorman, Long and Co., Limited. The ordinary 
siares of Dorman, Long and Co., Limited, consist of two classes, 
preferred ordinary shares, the holders of which are entitled to 
‘eceive out of the profits available for dividend in each year a 
non-cumulative dividend of 8 per cent. in priority to the ordinary 
suares. Their holders are entitled to one vote for each two shares 
veld, and in a winding-up the shares rank pari passu with the 
ordinary shares. At the present time the ordinary share capital 
ot Dorman, Long and Co., Limited, consists of 1,500,000 of pre- 
ferred ordinary shares and 6,000,000 ordinary shares. Sir William 
McLintock’s investigations led him to fix the ratio of value of each 
Dorman ordinary share to each Bolckow ordinary share as 100 to 
a7. Since the rights of the holders of preferred ordinary and 
ordinary shares of Dorman, Long to share in the residual assets 
of the company were identical, it was decided that, on exchange, 
the holders of the ordinary shares of Bolckows were entitled to 
fective a proportion of preferred ordinary shares of Dormans 
‘pproximately in the same ratio of 1,to 4 as these stand in the 
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*sisting capital of Dormans. For every 100 ordinary shares of , 
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Bolckows the holder is entitled to be allotted 11 preferred ordinary 
shares and 46 ordinary shares in Dorman, Long and Co., Limited. 


FRACTIONS TO BE PAID IN CASH. 


This division will involve a certain number of fractions. The 
Value of these fractions will be paid in cash. All of them added 
together will form a pool of shares which the liquidator will sell. 
distributed among those holders to whom the 
no case can this affect any shareholder to a 
a fraction of a pound, however large his 


The proceeds will be 
fractions belong. In 
greater extent than 
holding, 

Your board has, in common with Dorman, Long, acc epted a dis- 
interested party to adjudicate. His findings have been confirmed 
by the best advice, and in recommending you to accept the scheme 
they believe that it will be to your advantage. The amalgamation 
has the support of your board, your bankers, and. I may say of 
your leading officials, and we commend it to you ; x 

After questions had been put to the chairman and Sir William 
MecLintock and answered by them, the resolutions approving the 


amalgamation scheme were carried by the necessary majority 


DALGETY AND COMPANY, LIMITED. 
SUCCESSFUL RESULTS. 


The forty-fifth annual general meeting of Dalgety and Company, 
Limited, was held, on the 14th instant, at 65-68 Leadenhall Street, 
London, E.C. 

The Hon. Edmund W. Parker (the chairman), referring to the 
general position in Australia, said that Queensland was atil! suffering 
from a severe drought over a large area, but he was hopeful that, 
when the monsoonal rains were due, the afflicted areas would receive 
rehef. Uniess this relief came, a grave situation would arise, and 
heavy losses must follow. In the other States rains had fallen with 
more or less beneficial results. New Zealand was enjoying a very 
fair season, but falling prices for the primary products must affect 
earnings, and this, of course, applied in a far larger and more serious 
manner to Australia. They were able to congratulate themselves 
again on very fine results, but, without wishing to appear pessi- 
mistic, he could not help thinking that they would have to look 
forward to considerably reduced earnings for the next few years. 
Wool prices showed a heavy decline, and, with a smaller wheat crop 
and droughty conditions likely over a large part of Australia, he 
was convinced that the company s resources would be fully taxed 
to meet the strain of assisting those of their leas fortunate clients 
who were carrying on their properties in the dry areas 

The result of the recent elections had revealed that the mind of 
the community was unsettled. Mr. Bruce's Government had fallen. 
For the last six vears it had grappled with grave problems with no 
little success, and it now remained to be seen how the new Govern- 
ment under Mr. Seallin would deal with the even graver problems 
with which it was confronted. Hence, it behoved the company to 
tread warily. This was no time for expansion and development. 
Retrenchment and conservation of their resources must be their 
policy, for that was the course w hich ordinary prudence suggested, 
as matters stood. 

His anticipations that New Zealand would continue to make 
progress and contribute substantially to their profit and loss account 
had been realised. Results had exceeded his expectations, and he 
only hoped that this prosperous condition of affairs might continue. 
In their new field of Kenya Colony they were holding their own. 


WoOooL INDUSTRY. 


Although wool prices were declining gradually during most of 
the vear, catalogues were well cleared, and the end of the selling 
season in Australia found only a alight excess of bales in store as 
compared with the previous one, the carry-over being 44,302 bales 
as against 32,434 bales. It was very satisfactory to report that, 
although the Australasian wool sales during the period under review 
were made at a definitely lower rate of values, especially during the 
jatter half of the selling season, a substantial increase in the volume 
of wool realised proved a material compensation, and in the final 
analysis the wool cheque was the second largest ever received for the 
Golden Fleece in Australasia. This company continued to be the 
largest wool-selling institution in the world. In 1928-29 they sold 
in Australasia and London 529,181 bales, against 496,122 bales in 


927-28. 
The final crop figures for last season's Australian wheat harvest 
gave a yield of 159,874,000 bushels as against 116,740,000 bushels 
for the 1927-28 season, there being a fair harvest in all States, but 
prices obtained here had been very disappointing. The coming 
season's prospects in Western Australia were again good. The 
Eastern States had suffered from lack of rain, and, although sorne 
relief had occurred, an estimate cabled at the end of October pointed 


to a crop of about 102,000,000 bushels only. 
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The net profits for the year showed a substantial expansion, 
but this was nearly all accounted for by the sum they had received 
from the liquidators of the British Australian Wool Realisation 
Association in the way of brokers’ commission, and in regard to the 
distribution of which litigation had been proceeding, or, perhaps 
he should say endeavouring to proceed, for so many years. 





THE OUTLOOK. 


Dealing with the outlook, the Chairman said that the Australian 
wool clip was estimated at about 128,000 bales below that of last 
year. The market had recovered about 1}d. per lb. since the 
beginning of October. The wheat production was estimated at 
about 106,000,000 bushels, of which about half was available for 
export. The New Zealand wool clip was lighter in condition, but 
the flock increase of two million or more would more than maintain 
output. The prospects for the ensuing season were unfavourable 
owing to lower prices for wool and stock. 

The report was unanimously adopted, and a final dividend on the 
ordinary shares of 3s. per share, making 10 per cent. for the year, 
and a bonus of 7s. per share, both free of British income-tax, were 
declared. 


ANGLO-ECUADORIAN OILFIELDS, LIMITED. 
IMPROVED RESULTS—THE OUTLOOK. 

The eleventh annual ordinary general meeting of Anglo- 
Ecuadorian Oilfields, Limited, was held, on the 12th instant, 
at Winchester House, London. The Rt. Hon. Lord Forres (the 
chairman) presided. 

The Chairman, in moving the adoption of the report and 
accounts, said that during the past year they had been able for 
the first time to provide to the necessary extent to writing down 
a wasting asset in the shape of money spent on well drilling in 
the preceding year. That expenditure had grown during the year 
was not surprising, in view of the progress which had been made 
in well sinking and production. ‘The amounts spent on well 
sinking in the years 1927, 1928 and 1929 were £107,000, £142,000 
and £219,000. The footage drilled in those years was 37,000 ft., 
63,000 ft. and 142,000 ft. The progress, tested by results in oil 
were 48,000 tons in 1927, 96,000 tons in 1928, and for the past 
twelve months 160,000 tons. 

The net operating income showed an increase corresponding to 
the increased production, and after providing for depreciation, 
taxation to the Ecuadorian Government, and provision for British 
income-tax, the board recommended the payment of a dividend of 
345 per cent.—very inadequate in view of the risks of the business 
and the long period shareholders had waited for a return on their 
capital. It was, however, unfortunate that their company reached 
a production which should have been remunerative at a time when 
the Oil market was abnormally low, prices of crude oil during the 
last two years having left little or no profit for producers. 

If prices had remained at what might be called an average level, 
the patience of the shareholders would have been rewarded by 
now with satisfactory dividends. As it was, they must content 
themselves meantime with the knowledge that they had found oil 
in commercial quantities, that they had a field well equipped and 
situated close to the sea, and a grade of oil of high class which 
fetched a premium in the market. If the market should rise during 
1930, the company would get the benefit, and he felt justified in 
expressing the hope that, unless the unexpected should happen, 
they should be able next year to present a report not inferior to the 
one they were considering. Production for the four months July- 
October, 1929, was 62,000 tons, which compared with 51,000 tons 
in the previous year. 

The report and accounts were unanimousiy agreed to. 








Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the nationdl income and expenditure 
during the week ended November 9, 1929 :— 


(000’s omitted.) 
EXPENDITURE. 








£ RECEIPTS. £ 
Supply Services ...................05 8,025 | From Revenue ..............ececeee 9,072 
Interest, &c., on Debt.............. 1,761 | Increase in Debt. ............0..005 1,766 
Sinking Fund.............00.s0.00.. 615 ; 
Increase in Balances ............... 168 
Ss setgpeneeeseeeaneeseeeeceeenee 269 
10,838 10,838 


The ordinary revenue for the week amounted to £9,072,000, as 
compared with £9,849,000 in the corresponding week of last year. 
Income tax brought in £723,000, against £493,000; and super-tax 
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£230,000, against £320,000. Estate duties on 

showed a decrease of £1,010,000, as venous aan +1260, 000, 
figure. Customs and Excise receipts were £9 $84 none 
£1,759,000, against £2,174,000 and £1,934,000 resnete ye) 2M 
National Debt was increased by £1,766,000, as dheven beet The 





(000's omitted.) 
£ 
Treasury Bills ................cse00s + 2,118) Bank of Engl: dvani , 
Public Dept. Advances... +1,750 | National Savings Cortina” ~ 
Sundries....000000........ ee 
+ 3,868 = 


The floating debt was increased by £1,915,000 to £aa¢ - 
FinanciaL Year, 1929-30, Aprit 1 ro Novemuszer 9 


£ 
Expenditure ......... 439,466,618 | Revenue ............... 347 116 342 


Decreases in balance 3,687, ) 57 


Amount borrowed... 88,063,219 
439,466,618 439,466,618 
EsTIMATES FOR FINANCIAL YEAR, 1929-30. 
£ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 
Sinking Fund....... 50,400,000 = 
Surplus ............ 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions o 
£15,560,000 to Local Revenues, &c. 


SEetF-BaLANCING REVENUE AND EXPENDITURE. 


£ 
IND  ncccbicccdcansacesapennedeissceseececce pdibubeastabaaxeie 58,110,000 
I PN oe sisice sah ccs atin ssn phacdesedsbescescicscaccasacses 22,510,000 
80,620,000 
RatTinae REiieF SUSPENSE ACCOUNT. 
£ 

Balance en April 1, 1929... 22,633,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633, 00 


NATIONAL DEBT—(Million £). 
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24% and 28% Consols | 573 | 300/| 300] 300] 300; 300| 300) 300) se 
Other Funded Debt... | 15 15 14] 14 14] 14] 14{ 14] 
Term Annuities.......... | 30] 20 13 13} 12] 12] 123) 12} 
4% Consolidated Loan | ... |... ris ae 166 | 204] 204) 354/ 3% 

% Conversion Loan 709 | 760; 740; 832; 632) 811) S11 
44% Conversion Loan 210 | 212} 212] 222] 221 | 223) 223 

% War Stock......... 63] 63] 63) 63) ne foe |e | oe 

ar Stock......... : 13} 1 WS] 33] 13] S| 1s) 

4% and 5% War Stock 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,264 2,264 
National War Bonds... | . 1,509 | 77 656} 194) Ll] .. | 
4% Funding Loan...... 409 | 394] 390] 389 | 385) 385) 381) 38) 
4% Victory Bonds 360 | 303] 292] 277) 261 | 261) 246! 24 
Treasury Bonds......... 499 | 482 | 454] 675) 775) 681) 678 
Exchequer Bonds....... 20 | 323 1 15 15 16} 16) _l6 ‘ 
National Savings Certs. 267 369 |} 375}; 372); 362) 360) 36) _ 
Other Debt® ............ 1,306 | 2,224 | 1,122 | 2,103 | 1,097 | 1,094 | 1,087 1 
American Loan (Angio- | | 

Fren Pocsvcccccccscoose ore 51 eee eee ee eT pee ee 
Treasury Bills............ 151,107} 576 | 565] 599} S27/ 788) 700) 7 
Temporary Advances 1}| 243] 167] 139] 117) 162) 28 31 





654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 7,900 | 7.5% 
Other Capital Liabilities) 57] '46| °68| '75| '98| ‘103| 105) 120) 2! 


Total Liabilities...... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,651 | 7,768 7.620 


ES 


® Includes debt to American Government. 
+ Revised from Finance Accounts, 1928-1929. 





Movement 

POSITION OF THE FLOATING DEBT. | eS 
Ways and Means Advances Nov. 10,°28. Mar. 31,°29. Nov. 9,29. S07). % * 
Advances by Bank of Engiand.. il eee 3,500,000 1.750.000 
Advances by Public Deptmts.... 64,050,000 _ 37,050,000 37,880,000) * & 
Treasury Bills outstanding...... 703,395,000 700,295,000 795,150,000 ad 

Total Floating Debt ........... . 767,445,000 737,345,000 836,550,000 + 17>" 
© Includes £78,000 the proceeds of which were not carried to the Exchequer 
thin the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. is 
Tenders for £45,000,000 in Treasury Bills were — aoe 
November 8, 1929, and the total amount eee ae - 
£69,150,000. For Bills at 3 months, dated Monday i: ceaneda’ 
£98 lls. 3d., about 59 per cent., and above in fu i aa A 
£98 lls. 7d., and above in full. The amounts allottec 
bills at 3 months, £45,000,000. 











Bin: 
Amount Treasury 
Amount i at 3 Months. 
wate, Offered. Applied | average Bate. 
— S000 | assmoo | 3? vis 
Sept. s eae coc cece cccccccs cmeeesessece eee 51,255,000 : : 125 
Getty BB eapavqenceneecinn 40,900,000 590,000 2 453 
Rept. 27 ceeceencecesvececcernneees | 45,000,000 | 574510,000 eS bl? 
. 42 
Oct. u ee eee 45,000,000 64,225,000 : ; . 
Gee "UD decctinnianotiaaenante Sie ee £7 00 § 19 -¢ 
Oct, eoccee 5,000,000 7 5 A 
* 45,000,000 104,955,000 5 9-82 


NOV. 1 cscccsccccscccesccnsceatescees 
Nov. 8 (SEBO COS O04 000 006 OOO OO CORT oes ee 45,000,000 69.150,000 
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PUBLIC INCOME AND EXPENDITURE 


Total Receipts into the 
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RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
(ELL se eee 


| Estimate Exchequer from Week Week 
REVENUB a 2. = the Ended Ended 
OTHER REC April 1, 1929,|April 1, 1928,) No¥.9, | Nov. 10, 
1928-30. |AP = te | 1929." |” 1ga8. 
Nov. 9, 1929.|Nov. 10, 1928 
— . | | } 
ORDINARY REVENUE ¢£ | I . ft & 4s 
Inland Revenue— } = sal 
Income TAX .es.secsseere 239,500,000}  67.445,000} 67,372,000, 723,000/ 493,000 
Surer-TAX sercesseeseeeoee | 58,000,000) 12,950,000, 12,780,000, 230,000) — 320,000 
Bstate, &c., Duties . 81,000,000 48,630,000) 50,930,000; 1,260,000! 2,270,000 
RIA PG...ccceeeeeeeseeeeones 31,000,000} 13,970,000] 16,060,000} 500,000) 820,000 
Excess Profits Duties, | 
and Corporation Profits 
Tad. .«ccscosccsceccevecogese 1,700,000) 10, 000; 490,000 30,000 
Land Tax and Minera) : | | 
Rights Duty, BC. ceeeee 800,000) 170, 000! 170,000 | 
Total Inland Revenue... 412,000,000), 143,175,000} 147,802,000! 2 713,00 000 0, 3,933,000 
Customs and Excise— = [-——-~-— ——$ | = | 
CUSTOMS ....0cercveceeeere 119,850, 000 75,091, 000} 74, 496, 000 2,384.0 0 2,174,000 
EXCH os -cccccceseeeeoeee 130,550, 000} 76,200,000) 80,690,000 1. 759,( 100} L. 934,000 
Total Customs and Excise 250, 400, 000) _ 151,291,000] 155,186,000) 4,143,000) 4.108, 000 
Mot a Vehicle Duties | | j , 
Exchequer Share) ...... 4,700,900} 2,705,687 1,469,066) 592,000) 140,000 
Post Offi » (Net Receipt) 8,900,000) 8,150,000} 8,150,000) 1,250,000) $50,000 
Crown Lands .....c.cccreees 1,250,000) 830,000) 780,000) i a 
Reeipts from Sundry | | 
EOBBD cose cocsnctoseoeeencece 20,550,000} 20,934,706] 17,566,622) 214,331; 226,005 
Miscellaneous : | 
Ordinary Receipts ...... 12,500 000} 7,360,000} 6,829,450) 123, 882! 208,407 
Special Receipts ......+0 26,000,000} 13,269,849) 12,951,089] 34,813) 383,720 
tal Ordinary Revenue, |746,300,000| 347,716,342| 350,714,227] 9,072,026 9,849,132 
SELF-BALANCING § [|-————-—|——-— | mf —-- 
REVENUE, | | 
OfBC8...-00s0rccceceses 58,110,000] 33,050,000 32,400,000) 1,000,000! 900,000 
tor Vehicle Duties ap- | | 
rtioned to Read Fund | 22,600, 1200) 7,025,315) 7,754,9 " 309,000; 698,00 
Self - Balancing | - ol 
sovdsaquevenencbens “80, 710, 000 40,075,313 40,154,954) 1,309,000, 1,598,000 
OFA) .rcc-ccccccvcccrecccccoseces " 387,791,655) 390,869,161) 10,381,026, 11,447,132 
OTHE R RECEIPTS. j j | 
porary Advances Repaid— | | 
erest on Exe hequer Bouds under | i 
the Capital Expenditare (Money) { | 
Act, 1906 ccccccccccescecscescocseccescs 36,917) 36,917) 
Under the Unemployment Insurance | 
Acts, 1920 to 1928 ......cceccssccoresee 1,850,000} 774,432 | 
Money Raised by Creation of Debt— | | 
1) For Capital Expenditure Issues : i 
Under the Telegraph (Money) } | 
Act, 1925, and Post Office } i 
and Telegraph (Money) Act, | i 
Ric seccunincsvdiekieetepenaeewans 4,900,000) 5,150,000) 
Under the Unemployment Insu- Ba 
rance Acts, 1920 to 1928 ....... 2,740,000 5,540,000! 210,000) 1 460,000 
(¢ For other Issues | 
Ry Treasury Bills ............0... | 1,950,389,000! 1,579,304,000 65,255,000) 64,356,000 
Ky National Savings Certificates 24.050,000) 23,900,000! 700,000; 800,000 
By National War Bonds......... | 10} 
By 5 per cent. Treasury Bonds, | | 
i DEINE scilicnts siladhatidaentiees : | 95.605.548} 
S By 44 percent. Treasury Bonds, | 
PORE westesneserntstcecorbsvnoee 26,300,972) | 
a Pe teecertesse | 
oa i) Ways and Means Advances ...... 400,935,000) 368,450,000; 15,460,000; 500,000 
& Repaymentsa— | 
bas in respect of Issues under Land | { 
i Settlement (Facilities) Acta, 1919 } 
ill FEE wrtannnitencdeinin | 101,886 102,593) 
| 2.799,095,430) 2.467, 730,460, 93,004,026) 78,563,132 
1929, | 1928. | | 
Balances in Ex- £ £ | 
ejuer on Ist | ' } 
April :— } | | 
Pank of England |5,515,917/5,918,513 aa 
Bank of Ireland 6,252,524, 6,322,625) | 


E | 2,805,347,954 2.474, 053,085 93,004,026 78,563,132 


RRR 
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Total Issues out of 

















Estimate 
> the Exchequer to 
— ieee — meet Payments from 
EXPENDITURE — 
AND OTHER ISSUES (including ro — 
on * | Bupple- |Apr. 1, 1929,| Apr. 1, 1928,| Week Week 
mentary Ended Ended 
Grants). ion. ¢ 9, sr 10, Nov. 9, | Nov. 10, 
1929. 1928. 1929. 1928. 
ORDINARY 
EXPENDITURE. e . | . . . 
Interest and Management 
of National Debt........ 304,600,000} 191,880,272) 190,818,04¢] 1,761,088) 1,495,074 
Payments to Local Taxa- | 
tion Accounts ........... | 15,000,009 5,166,220)  5,340,°2 25,000 
Payments to Northern 
p,uteland Exchequer ..... 5,400,000; 2,786,908! 2,497,683, 178,571) 163,429 
her ( ‘onsolidated Pund 
anervices ieaciinecaicabada 3,500,000 2,201,291)  —1,166,89 90,001 2,546 
ly Services (exclud- A 
ing Post Office) ........ - |363,318,000} 211, 154, 128} 202,789, 563 8. 02 5,000) 5.080, 000 
Total Ord: Rx- “eee Feet ee 
penditure ......... 691,818,000} 415,788,819) 402,612,824 10, 054,660) 6 766,049 
“king Fund s.seseesee | 60,400,000] 25,677,799] 34,542,104 615,000| 505.000 
SELF-BALANCING | |  &3&| a 
a Oca rs 990,000 
OD roeectiiaks seeesee 4 58,110,000} 33,050,000} 32,400, 1,000,000 y 
a Pund........ sreeseseee | 22,600,000 7,025, 313} 7,754,934] 309,000} 698,000 
Total Self- Rate toa. tk 





Expenditure ...... | 80,710,000! 40,075,311 


479,541,951 








tee 
te vereeses TAT Sener eeeseneseereneees 


40,154,934) 1,309,000} 1,598,000 


477,309, 858411,978,660! 8,869,049 
































® Incinding Bxck- quer, Sevings Banks, Commissioners of National Debt and 
Dividend Aceounw. 














| Seis ssassstsntsesssestssensssesssssstnnesessnsnsehensntel? 
| 
| Total Issnes out of 
the Exchequer to 
mee men 
EXPENDITURE eee — 
AND OTHER ISSURS. ‘Sen 1 Gab 
‘Apr. 1, 1929, | Apr. 1, 1928, — 
. Ended | Roded 
i i < 9, Nov. 10, Nov. 9, Nov, 10, 
| 1929. 1928. 1929. Fle 
ON a ee 
j 
| Temporary Advances— 
| Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) 
Act, 1904 .... 36,917] 36,917 
Uni fer the U nemployment. ‘Insur- j F . 
ance Acts, 1920 to 1928 ..... j 2.740.000! Esan nol 210 anol . 
_—~ Fund, under Section 27 of the | “ 9,540,000} 210,000; 1,460,000 
imance Act, 1928.. “el 325,000 { 
Iseues to meet Capital Expenditare— j 1,526, 7 350,000 
Under the Telegraph (Money) Act, i ! 
1925, and the Post Office and | i 
Telegraph (Money) Act, 1928 ...... i 5.650. 00K 6.050.000! 
! Unemployment Insur. Acts, 1920-248 | } j a. 
Repayment of Amounts Borrowed | 1,850,000 774,432! 
Retemption of Debt — | \ “Ta 
ST [EE > susccutirceneeneieunecnie 1,855, 580,000! 1.402 1,000 ¢ 70.00: 
Principal of National Savings Cer- i en ae wane 
SE nchiuhdiniisetinieenticubeeratiotan } 26,200 00H 25.650. 10} 00,00 ( 
Principal of National War Konds i : | ane | aeee 
a } i 2.312.476! | 
Principal of Treasury Bonds paid of | = 29,409,505 | 
Other Debt under the War Loan | | | 
Pe ee | ene } 414.012 5.34] 
Securities surrendered for Duties | 
under Section 34 of the Finance | i | 
Gy ee eiatatanteninneceenesaseesnenss | 29,37 | 2.087 
Wars and Means Advances Repaid | 396,605,000! 466.255. 00% y 5.710 ann! a 350,000 
Depreciation Fund ander the Finance | 
a BEE: \ekcienioniasiaveiereemanieneses 4,725 , | 
Old Sinking Fund, 1907-08 
Issued under Section 9 of the Finance 
BR I Weketnsecennenpessernesiievres ‘ 1,000! 
{ ————~ | 2, 802,782,487) 2.471,530,685/92,835,747\78,299,049 
| Nov. 9, | Nov, 1, j i 
Balances in Ex- | 1929 1928. | | 
chequer- | £ £ 
Bank of England | 2,122,261/2,199,175 i {4+ 80,279! 4 166,083 
Bank of Ireland | 445,206) $23,227 565,46 2,522,402; + 88,000,4+ 98,000 
| WAN cimioncasers Caroeneraft} 2,805,347,954! 2,474,055,085! + 168,279] + 264,085 
i | 
Treasury, Wovember 11, 192 i : 
The Bankers’ Gasctte. 
Return for Week ended Wednesday, November 15, 1929. 
ISSUE DEPARTMENT. 
6 8 
Notes [ssued— | Government Debt................ 11,015,100 
in Otroulation...............-. 558,108,557 | Other Government Securities 255,575,245 
In Banking Department... 35,520,549 Other Becurities .........-c000 - 8,791,155 
Bilver COld 2... ...ccscccsceseereenee 4,818,462 
Amount of Pidactary Lavue...... 260,000,000 
Gold Cota and Bullion ....... 151,928,856 
£591,928, 886 £591,928,6% 
BANKING DEPARTMENT. 
ft | 8 
aay Capital...........— 14,555,000 | Government Beouritiet.....—. 66,854,792 
oss eeencsenseesececoconsccenes - 5,182,257 | Other Securities— 
Peolic Depontta®........ccccecee 15,784,557 Discounte and 
Other Deposita— Advances,..... €9,210,074 
Bankers.......... £54,705,509 Securities... 19,275,175 . 
Other Accounte 41,755,117 24,485,255 
96,460,426 | Note@ .....c-ceccsrerenee eoceccssccens Sa, 820,549 
7-Day and other Bills ~...... 2,500 | Gold and Silver Colm .......... 442,146 
£129,982,740 2129,982,740 
: Amount Inc. or Dec, on | Inc. or Dec. on 
Both Departments. Nov. 15, 1929] Last Week. Last Year.® 
Nota circulation  .....ccccccceeeeeeeeeeee 358,108,337 | 295,423 10,076,055 
Public deposits jddeeenaveens seennnenerese 15,784,557 + 6,257,920 + 39,140 
Bankers’ depouite ...........csecesesssees 54,705,309 ~ 6,915,600 2,957,065 
Other deposits ........cccseeeeeeeeneesees 41,755,117 + 5,008,505 
: ¢ DD ccceseccenecensapeeoceesens 2,500 - 564 + a4 
Seven-day billet ........cecccececeeeseers 
Total, outside liabilities ........-...4.+ 470,355,820 + 2,055,038 — 12,663,928 
Capital and rest........0.-cecceseereeeeees 7,735,257 ‘ 27,876 + 7,005 
Government debt and securities 515,225,177 - 329. 168 + 28,459,628 
Discounte and adVances ........60c0 9,230,078 + 2,456,066 10,918,972 
Other securities  ...ccccccecceceeeceeeees 25,066,528 - 640,975 
Bilver coin in issue department...... 4,818,462 ~ 7,967 481,558 
Coin and bullion (bank's reserve)... 132, 771,032 + 504,956 29,696,041 
Rese { notes and coin in banki pane e st 
dopestenent ra ealeeetneunias = * 662,695 + 800, 379 - 14,209,988 
Proportion of reserve to outside lia fm rs = 
bilities — ~ . ' 
a) Pank partmen only 
PIE) cecsecomer H% Nil - 1% 
(b) bolt stocks to deposits and : ne w 
notes (" reserve ratio") «..... 284% —- 22 — SH% 


ee eee nce LC 





® Comparison includes old currency notes return. 
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Issue Department. Banking Department. | 


Date. Circula- 
ie. | ce 





out of 


Gold in or 3 
Bank. 


Rate. 





pet | ea Pn 


1939. 4 & £ | 
Sep.25 391,957,837 361,071,486 16,704,568 56,954,529 36,448,027) 3.648.106 out’ 
2 }389,120,543 |363,347,695) 8,992,562) 64,909,909) 38,041,651) 2,820,603 out 
9 |390,736.578 |363.840,543| 8,459,324) 66,244,273} 36,064,142) 1,613.205 in 
16 |391,706,365 |360,244,812' 9,550,806! 69,875,903! 37,125.740| 966,510 in | 6% 
23 |391,825.440 |357,386,753| 15,788,487) 59,111,334) 37,136,656 78.010 in | 64 
30 |391,017,041 |358,819,845| 14,383,959) 58,105,976) 38,125,120) 812.523 out) 6% 
Nov. 6 |391,262,400 358, 403,760) 9,526,637! 61,620,909 38,746 612| 242,430 in | 6 
13 |391,928,886 1358,108, "3371 15,784,557! 54,705,309! 41,755,117! 655,853 in ' 6 





5 
* 


DAM 











Issue Department. | Both Depts. 
cntihaliblaiabomeeaniigintieanit: Mitaiamndiiihiadealedl 
and Bullion 
and Reserve 
Ratio. 





Date. Govt. Other 
Debt and | Securi- 


Securities.) ties. ties. 


199.) 6 | 8 | 6 {|%| 6 

246746909) 8405843) 133212565 28 
246750569 8406803 130343588 27 
9 |246758110, 8406255) 131997134 27 # (72706855 
16 |246758053| 8406290] 132932889 27 ## |76076855| 
23 |246376389| 8790730|133021044|28 (69461855) 
30 |246376351| 8790875|132141823 284 168851855 
246382490| 8791081\132266076 2844 (67171855 6754012]19816220 33862516 304i 
13 246390385] 8791153]132771032 284 166834792) 9210078]19275175 34662695 304 


BANKERS’ CLEARING RETURNS (000’s omitted). 














s | 8 § % 
68871855! 3232880 22147744132141079'2998 
73766855; 8507649)20974306 26995893 24 ¥ 
8836136| 20749797 28156591 24 #8 
4936473| 20523707 32688077 28 
4199821/ 20440776 35634291 313 
5890868] 20232291 33321978 30% 























| Town. Metropolitan. Country. | Total. 
1929. £ £ £ £ 
January 1 to October 30 ......... 33,165,499 1,568,037 | 2,559,535 | 37,293,071 
Week ended November 6 ......... 833,346 40,145 66,798 940,289 
Week ended November 13 ......... 820,838 34,728 58,982 914,548 
Total to date, 1929 ...........-.eeee 34,819,683 1,643,110 | 2,685,315 | 39,148,108 
Do. eee 34,324,708 1,617,099 eee eee tas 
+ 494,975 | + 26,011 | + 21,508 | + ’ 
Increase or decrease in 1929 jecccee = 1-4% on 16% ote 0: 8% on 1:4% 
Total for year 1928 ...........-..e00e 39,311,117 1,854,190 | 3,039,422 | 44,204,726 
Total for year 1927 .............0000+ 36,819,682 1,758,032 | 2,972,827 oo 
+2,491,435 | + 96,158 | + 66,595 |+2,654, 
Inorease or decrease in 1928...... § = 67% | = 54% = 2:2% 1 = 63% 





PROVINCIAL CLEARING RETURNS. 


Month of October. 





Aggregate Weekly 
Totals to November 9. 





1928. | 1929. | % 1928. 1929. 
Number of Working days 27 . . : 
£ 

BIRMINGHAM............. 12,170,000 | 10, 501, 000 =15-7)118,551,300 114,997,200 

BRADFORD ............... 5,344,000 | 5,117,000 2) a Se 
BRISTOL ................--- 5,998,000 | 5,399,000 |— .- 9, 54,342,000 | 52,351,000 
DUBLIWN.............000...0+. vi an ; |219084,400 214,997,200 
EN | 3,799,000 | 3,674,000 |— 3-2) 39.821.200 | 37.978.800 
Sn cccssesenee 4,100,000 | 4,516,000 |+10-1) 42,883,100 | 43,705,755 
LEICESTER ............... 3'212.000 | 3,360,000 |+ 4-6! 37,158,840 | 35,227,000 
ee aetat 36,881,000 | 35,878,000 |— 2-7/371,446,300 |349,928,900 
MANCHESTER... 60,877,000 | 56,714,000 |— 6-8'587,980.000 |558.837,400 
NEWCASTLE-ON-TYNE | 5,302,000 | 6,578,000 |+11-4| 63,473,000 | 66.593.000 
NOTTINGHAM ............ 3,030,000 | 2,863,000 |— 5-5) 28,391,200 | 27,957,200 
SHEFFIELD ............... 4,365,000 | 4,275,000 |— 2- 0| 43,404,600 | 44,916,400 

ial 145,678,000 1338,¥75,009 |— ¢- él 


OVERSEAS BANK RETURNS. 


NOTE.—The latest Returns of the Banks of Canada and Chile appeared 
in the Economist of ae 26; Danzig, Russia, Roumania, Jugoslavia, Denmark 
and Spain in November 9 


U.S. FEDERAL RESERVE BANES.—In $'s (000's omitted). 





Nov. 14, Nov. 7, | Oct. 3 a Oct. 31, | Uct. 24, } Nov. 15, 
1929. 1929. 1929. 1929. 1928 
Total gold reserve ......... | 3,059,170 | 3,018.900 | 3,020,950 | 3.035.010; 2.659,130 
Total bilis discounted......... 971,360 | 990,880 | 991,040 | 796,360} 857.530 
Bills bought in open market 299.510 330,370 339,890 379.480) 474,400 
Total U.S. Govt. securities 312,560 292,750 292,690 135,700; 222.340 
1,606,300 | 1,637,630 | 1,648,740 | 1,336,660) 1.558.130 
5,895,500 | 5,674,840 | 5,754,360 | 5,451, 970! 5,444,740 
1,937,170 | 1,918,330 | 1,880,190 | 1,857,330) 1,732,050 
2.607.970 | 2,557.710 | 2,651,610 | 2,378,100) 2.364.510 
deposi 2,645,940 | 2,622,700 | 2,696,470 | 2,421,930} 2.405.720 
Capital paid in and surplus 421,710 421,510 421,420 421,420) 379,730 
Total liabilities ......... eoeees | 5,895,500 | 5,674,840 | 5,754,360 | 5,451,970) 5,444,740 
Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
combined ...... pesndonbeubtess 69-5% 69-8% 69-4% wsveeresenerees | 69°5% | 69-8% | 69-49% | 74-°5% | 67°4% 
NEW YORK FEDERAL RESERVE BANK.—In $'s (000's omitted), 
Nov. 14, ) Nov. 7, Oct. 31, | Oct. 24, | Nov. 15, 
1929. 1929. 1929. 1929. 1928. 
Total bills discounted......... 126,180 221,350 246,120 107,150 | 194.400 
Bills ht in open market 77,390 96,170 101,320 124.110 | 142.770 
ne — Be vse anes soeees whee 158,110 Ri asi 
securi o=s . 72,36) 520,800 .990 80,160 
Deposits — Memberbank — 
reserve account ........ | 1,181,410 | 1,123,940 198,82 2,8: . 
Ratio of total res.todep.and| ~ ° a eo 
Federal Res. note ili- 
ties combined ............... 78°7% | 75-1% 71-8% 85°7% | 72°3%_ 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


aenurs “yaa.” | “tsaa-”| eae” | SBae"| SBas| tsaa 
\ . 1929. 1 928. 
Gold coin and bullion ....... | 7,702 7,905 7,726 | 7,941 7,645 7,305 
Subsidiary coin  .........ce.ee- 81 14 74 8l 83 80 
pn ae cccccccccecccse 4 <4 8,718 | 9,179 9,122 8,723 
aa _ eoececccccce 639 639 489 620 
corccscesecscescoccessesees | 1,000 1,000 1,000 | 1,000 1,000 1,000 
TIED ccnnentdpanensnenenen 600 600 600 600 600 509 
Scene <a | Tees | Too | Pon] Sts | $385 | ese 
> Seccesocos . 2, 60 19 964 
Bankers = am 4,644 4,722 4,738 | 4,625 4,755 §,212 


Ratio of cash reserves to 


Habilities to public ........ | 51- 5% 50: 3% 50-3% | 49-0% 50-0% | 47-6% 





IMPERIAL BANK OF INDIA.—In rupees ((00's omitted) 
Yet, 18, ) Oct. 11, ) Oct 4, | Sept. 2h) SL, Oa 














Total securities 52 80 60 32,80,00 | 324% tea 
oanini ,80,00 | 32.81.28 | 32, 74 38 | he 
LOANS essesseseee vveee | 840.77 | 8.98.91 | 8.70.12 yr SPURS | Lar 
Cash credits............ 22.50.80 | 23,72,36 | 23,29,30 22°99.34 | 22'800 | 14,52" 
Inland bills ...........+ + | 3.16,77 | 2,78,61 | 2,70,92 | 3.16 42 | tone | 24.87 
Porwign bills... | 27.98} 31,58] "39.14) “"siis | “pyeh | S124) 
Dead stock ......00..- - | 284.30 | 2,83,96 | 2,83,78 | 2.8380 | 2ase,| . 2) 
Bal. with otherbanks | 39,89} 24,38 | "10.23 | "9.53, S58! dass 
ei iiaactes adicntereess . | 27,04,75 | 24,90,36 | 27,99,51 | 30,82'32 | 29,13.06 | 17,5156 
Capital paid up........ 5,62,50 | 5,62,50| 5,62,50| 5. ; 
ReBervena.-ossoncsnsone 5.2750 | 5.27.50] 5:27:50 |. Sore | e$0 | §.62.5 
Total deposits ss, 15 | 84,80,75 | 87.06.79 | 89.6866 | 8774104 940% 
The above includes— € é z = i 
Deposits in London 1011 947 884 864 | ao) 8 
Advances in London 816 814 819 813 1 = 
Oash, &c., at other . —s 95 
Banks in London 301 185 76 66 | i « 
LL 
BANE OF FRANCE.—In francs (000's omitted), 
Nov. 8, Oct. 31, ) Oct. 25, | Oct. 18.) Nowe 
7 ASSETS. 1929. 1929. 1929. 1929. “1928 
GOA sicccrascesin seveeeee | 40,298.109 | 40,050,928 | 39,843,536 | 39,771,075 30.450 
F asseta— er 
Sight deposits ...... | 7,311,576 | 7,219,986 | 7,136,160 | 7,163,838 13 a0 04 
eee 18,764,321 | 18,767,923 | 18,763,167 | 18.164 257 | 18,648, aga 
counted at home... | 9,753,045 | 8,552,202 | 9,210,914 | 8.119249) aan- 
Advances ae 
To the State......... 8,811,552 8,811,552 8,811,552 8.811.552 9.130.000 
Other advances ... | 2,658,071 | 2,593,875 | 2,433,828 | 2.476.067 | 2205 414 
Other asseta (exciud- } ey 
ing forward exch.) } 2,875,106 | 4,475,782 } 2,627,045 | 2,619,055 | 3,19),3 
Notes tn circulation 67,099.716 | 68,266,825 | 66,146,090 66.326.139 | 61,954,¢¢ 
Public depogita ..... | 13,484.750 | 13,373,394 | 13,065,325 | 13.190 338) ]p oer er 
Private deposita ...... | 7.202.906 | 6,323,142 | 7,171,349 5.696.527 SS] 
Other liabilities ...... | 2.684,408 | 2,508,887 | 2,443,438 | 2\512.072 | I 't14)so 





THE REICHSBANK.—In Reichsmarks* (000's omitted), 





Nov. 7, | Oct. 31, | Oct. 23, | Nov.7, 

ASSETS. 1929. 1929. { 1929 | 1928, 

Reichsbank shares not yet issued ...... 177,212 177,212 | 177,212 177,212 
Gold and DulHOM  ...........ecececeeseeseses 2,229,010 | 2,229,123 | 2.218.953 | 2.539.923 
Of which deposited abroad .............+ 149,788 | 149,788 | 149,788 | 85,625 
Reserve in foreign currencies ............ 366,665 | 358,960 | 353.885 | 168,12 
Bilis of exchange and cheques _......... 2.351.159 | 2,542,173 | 1,987 O11 | 2,182,866 
Stiver and other Coin —..........ssececeeees 100,000 98,136 | 126009 | 86,45) 

Notes of other German banks ............ 15,534 4,837 | 25675} 1761 
AGVANCES — ... ce seeecceccerecevererecereesenees 50,653 106,613 | 41.999] 33,844 
(nvestmenta@  .......sesseeeeee eoccecceevescose 92,562 92.562 | 92.562 | 92.308 
Other napeta  .......cceecseeee deanpoonen pebene 617,677 650,002 | 635,702 | 547,652 

LIABILITIES. | 

Reduced capital ...........cccecssessecsceses 1,122,788 122,788 122,788 | 122,788 
{Increase of capital (shares not yet lasued) 177,212 177,212 177,212 | = 177,23 
BURBNOGS  eccncecscncscainsnnsnensccestevsaneene 319.608 319,608 319,608 | 284,205 
Notes in circulation ....... 4,550,369 | 4,833,005 4,110,471 | 4,410,352 
Other dail Seong obligations 497,446 453,997 554.500 585,157 
Other Habilities .........--0+00++-+sereeeees 335,049 353,008 | 374.429 | 266.687 

pe per marks or one Rentenmark 

The goid reserve is eieiate in accordance with the new legal prescription of one 


pound of fine gold equals 1,392 Reichamarks. 


NATIONAL BANK OF BELGIUM.—In Belgas ((00's omitted). 












j Position, 
Nov. 7, | Oct. 30,| Oct. 24,] Oct.17, | Nov. 8, | May 28, 

ASSETS, 1929. 1929. 1929. 1929. {| 1928. || 1914. 

eR icccsckensnnienicsonds 1,066,835 {1,027,517 |1,027,490 |1,026,119 | 819,579 | (b) 
Foreign Bills and Bal- } . ... sh gsaen 

ances Abroad ...... 548,568 | 604,480 | 581,377 | 550,228 , 559,698 | 
Silver and other coin 1.840 1,912 1,920 1917 | 2475)) 
Securities............... ° 797,497 | 820,234 | 810,466 | 806,528 | 605,479 §97,600 
LIABILITIFS. ! a aah 
Notes in circulation... |2,696.568 |2,721,923 |2,665,346 |2,666,815 (2,284,855 | 93419 
Current accounts...... 64,187 90,630 | 125,670 | 85,679 | “94.675 | 112,125 
(b) In thousand francs. 
NETHERLANDS BANK.—In florins (000's omitted). 

Nov. 11; Nov. 4, | Oct. 28, | Oct. 21, 4) 
ASSETS. 1929. 1929. | 1929. 1929." | “yobs. May 30,191 

OOO cccnieiaias sccoseee | 442,621 | 442,617 | 442,725 | 442,723 | 454, 165, a 
GEOR  snincscennen - 22,146 20,555 20,724 18,998 | 21,69 | 8,456 

Home Bills dscnted. | 65,843 78,066 | 57,830 | 61,889 | } 
Foreign Hills......... 213,217 | 213,059 | 209,210 | 204,099 | 90 644 | 153,504 
Loans and advances if 
in carrent acct.... 90,415 | 115,537 87,455 84,964 
LIABILITIES. ve ; 

Notes in circulation | 844,748 | 878,435 | 825,737 | 815,816 | 855.6 5 S168 

ecccoveceees 16,084 20,070 21,008 25.381 29,13: = 











SWISS NATIONAL BANK.—In francs (000's omitted). 


am Posith a, 

" 5, | N Mar 
fede’ | teas.” | “isis.” oS | ithe 
694 | 533,681 | 533,666 | 469,52 oo. 
sass 28,356 | 27,876 | 47, 18,590 

280,567 | 261,205 | 245,903 | 255,804 

26.336 | 122,950 | 164.092) | 1 
1791 veya | 57,137 | 66,162 | 103,00 
55.940 | 275,925 
535 | 866.778 | 877,658 | 855.040 759 
N38 116.517 | 106,768 | 109.491 35,78 

BANE OF JAVA.—In florins (000's omitted). 
10, 

Nov. 9,] Nov. 2, | Oct. 26, | Oct. 19, Nov. May 30,1914 
ASSETS. 1929, | 1929. | 1929. | 1929. oy a agi 

GONd 2... .ccrccrceseresceesee 170,200 | 171,100 170,300 169,400 16,7 778| 23, 
chen temenanae 182,800 | 189,500 | 190,100 | 191,200 | 169,496" ste 

LiaBILITIES, 23,469 | 109, 

200 | 308.300 | 323,463 | 
Hotes in circulation ..... 308,500 506,600 | 306-20) |"§q'700 | 65,432! _} 


Bs 





0 ya aes 








et 












November 16, 1929.) THE ECONOMIST. 


MONTHLY STATEMENT OF LONDON CLEARING BANKS 












































































































































ad | le, tere 
j . eet fons 
{oerare Weekly Balances. — lay ‘) Coutts | Glyn, Lloyds Martins Midland | National | *rovin- West- ( tihams 
Ocroser, 1929. ee! and Co.| Mills Bank, Bank, | Bank, Bank \ i minster |Deacon’s Aggre- 
ee ee Limited.,| ‘ iCo.! 1 i , eral R 
and Co.) Limited.| Limited.) Limit: d.] Limited.| Bank, | ank, Bank, vate. 
| is | Limited. ‘Limited. | Limite d.| 
= ictal at | | ' 
hank and currency notes and | . t £ £ 
balances with the Bank of Eng. | ; | 
oo srsseetseseerserseeee | 53,223) 1,526 | 3,418 | 38,041) 8501 42.653 3.492 | 29707 | on-711 | zone i 
Jances with and eheques in | Me | aiFi | 28,711 | = 3,285 | 192,652 
ise of collection on other | 
banks in the United Kingdom... | 6,967 | 638 | 1.242) 9,457) 2,628 | 14,300| 2021 8530| 86051 1015 55,604 
Trams in transit Secccsecoeces seeeeece | — ne 2.733 | se | . ' wn j ° . 
Monev at call and short notice.... 22, 5 - 2,169 6,635 31,528 7,828 | 26.64] 4.865 | 17,068 | 27 825 2.687 ore 
Bille disc ounted 660 6nb60d4b 6 H0 bees KO88 apes ' z oa a j 43.427 7,028 50,7] l 2.3 y } 32 188 42 4 ‘ 7 25 rz 229° 292 . 
[nVESTINONES seeeserereeeeeeeseesseeeees fle | 3,742 | 7,295 | 37,371 | 18,056 | 33,962 | 14,460! 37.152 | 38411! 5a: . 
\dyvances to customers and other | eo e | a i , ” 810 | 299, 051 
ACCOUNTS. cceccereeeeeeeeneeeeeneeeeees —_ 111,408 | 14,306 | 201.487 41,985 | 218,629 | 16,312 | 153,703 | 142.160 | 17,851 | 990,034 
sbilities of customers for accept - ; | | 
es, endorsements, &c. ........ 22,9352 602 2,563 56.752 5.368 | 73.637 35 14.531 26,222 975 | 203.217 
Hank premuseS @CCOUNL..........66.. | 9,685 372 695 | 7.146 | 2,312 | 8,721 | 767 | 6,107 5,218 | 977 | 37.998 
tents in affiliated banks... | 9,214 : 6626; .. | 6961]... | 3,114! 2,992 | | 94907 
i eo ee ee Ee era, 
| 375,160 | 21,595 | 37,814 | 434,568 93,706 1476,215 | 42,472 | 302,190 | $22,601 | 35,123 [2, 141,282 
of cash to current, deposit | ; ; , j | 
and other accounts ............008. 10°17 8-12 | 10:2] 10:80 | 10-53 11°35 9:20 | 11-08 10-33 10-62 | 10-68 
sratensibomennes bene | --——— ‘ i a — } — } on 
LIABILITIES, ~_s | | 
tal PAid UP ccccccesscsccscesescees 15,859 1,000 | 1,060 15,810 | 4,160 | 13,433 | 1,500} 9,479 9,320} 1.875 73.496 
ot SOUL ceil unnwnneaediapussvesuas 10,250 | 1,000 530 10,000 | 3,458} 13,433 1,455 9,479 | 9,320; 1,350 60,275 
nt deposit and other i | | | 
ae cr lev acy iz An Ar lear min | . : atid are a 
ACOOURG icccccctcccscccdscsccecsocsess 526,519 | 18, 9) 133,453 | 351,998 | 80,705 $75,712 | 37,950 | 268,701 277.730 | 30,923 {1,802,482 
tances, endorsements, &c.... 22,552 | 602 | 2,563 56.752 5 568 73.637 35 14,531 | 26,222 | 975 903 217 
tes in CirculatiON,...c.sccccccccceee ae ies 8 15 | 1,532 } ss 9 me 1564 
luction of bank premises ac- | | | 
Wb sna scsandescunemceseance sisannens | 208 | wis co ’ a = . 8 
Palieidetbeescc.s ——}-- — -————, 1 | - ia 
| 375,16 21,393 | 37,814 | 434,568 | 93,706 | 476,215 | 42,472 | 502 190 | 322,601 | 35 123 b 141.242 
{ i { | i | j 
BANK OF ITALY.—In lire (000's omitted). BANE OF PORTUGAL... vIn escudos (000's omitted.) 
eae Oct. 31, | Oct. 20, | Oct. 10, | Sept. 30, \« Oct. 31, wane ae | Oct. 5 ct. 25, | Oct. 16, | Oct. 9, ) Oct. 31, 
ASSETS. 1929. 1929. 1929. 1929. | 1928. AS@ETS, 1929. “1929. | 1929 ' 1929. 1928. 
old, Coin and DULION seesesseeees | 5,175,400) 5,179.400) 5.179.300) 5,175,500) 5.051.893 | Ootm and bullion... 10.170 | 10.291 10.118 | 10,087 9.477 
wreign bills and balances abroad | 5.199.800} 5,160,100) 5,114,400| 5,100,000) 6,125,250 | Of which gold ....2......0 8.577 | 8.57 7 | 8577 | 8.877 S77 
UUOT CARD .cececteseeetertereereenees 211,500; 216,600} 221,200) 225, 900} 106,946 | Balances abroad ........ — | 366,355 | 367 45 5 | 383,604 | 386 3 285,658 
leposited abroad dae by "pee — |} 311,013 305,5 311,489 | 308,820 | 240,284 
the Stale — seceeeseeeeceseeseeeeeee | 1,813,100} 1,815,100} 1,813,100) 1,813,100) 1,836,187 | Government loans ........ | 1,780,671 | 1,781,! a 1.797.670 | 2.801 my s 707,601 
tecounts + | 3,827,500} 3,727,200] 3,750,000) 3.766.800) 3,170,308 LIABILITIES, | 
AAVANOUB,.....cecreceeceeressesseeeeee | 1,597,000) 1,316,700) 1,366,300) 1,667,000) 2,028,115 | Motes in circulation ....... 1,950,221 | 1,930,426 | 1,953,957 | 1,977, a, 1.944.647 
redit with  Istitute di Liquid- Deposits ......-...0006 sesendenee 48,095 44,880 | 47,753 45,283 | 59,292 
Gate .crcecncconcnes eacccessence 897,500} 897,500) 897, 500) 897,500) 1.223.965 Oe eer 
vernment BeCUrItIES .......006 +» | 1,072,300} 1,070,500} 1,060,500) 1,065,100) 1,037,763 | 
LIABILITIES, | \ 
Not irculati ceccecccscesees ,997, 700) 16,704, 800! 16,807,500 16,917,000 17,235,813 | ais ‘ : 
ie depenite seeeeeerecere | 800,000] -'300,000| -" 300.000) '300.000) 300,000 | AUSTRIAN NATIONAL BANK.— In schillings (000's omitted). 
Uther deposits anc ecanepes 7 610, »506,400) 1,545,400) 2,319,495 oneeieniseisetaicidibiiaaiaiiasiaeidiaalaginin iinintaisttedamecindiamaai ites ceaniniitieamee 
‘ te » of eminemnael sight canbe bene oa _— i aimee | , ASSETS. | Nov. 7, | Oct, 31, ~ Oe. 25, | ) Oct. “15, Nov. 7, 
iti com + 34% -§4%," + 3% 82% 56° 299 | Cash Beserve— 1929. 1929. 1929. 1929. | 1928. 
abilities combined cs.ecccceee | 55°34% | 55-54% 55°3% | 54 °° ° | 
~ ieee oudamrand coin and ballon . | 165.654 165,634 | 168,634 168.634 | 168,902 
. Foreign exchange ...... ow | 214,259 217,793 | 202.851 207.646 242.645 
BANK OF SWEDEN.—In kronor (000’s omitted). Othes tence exchanges =} 32ni79| 351879} 527.457 | 340.565 | 421.902 
——— ———--—-—=—« | Bills discounted ecoccese 286,632 506.926 277,324 279,444 130,358 
Be Bees THANG ccneccstendecissmens 109,485 109,551 109,551 109.531 166,245 
Nev. 9, | Nov. 2, | Oct. 26 | Oct. 19, | Nov. 10, | tacmnannie | 
ASSETS, 1929. 1929. 1929. 1929. 1928. E ee 4 43.200 43,200 43.200 | 43,200 43,200 
doNd . ceeveccececccov cee 240,983 | 241,287 | 241,534 | 241,659 | 257,056 | 9.283 9.283 9,283 9.283 8.167 
joveroment secartties—Swedish 3,315 3,367 3,567 3,567 5,555 | Motes in circulation ........ | 997,596 | 1,080,502 | 954.054 | 968.943 | 935,336 
Foreign 70,211 | 70,211 | 70,212 | 70,211 | 69,700 | Depotte ....cccccccssesseseeeces 105,510 | | 56,047 | 150,843} 131 oas | 99, | 99 239 
Other "Sw: dish bt soaladinschateameeoe WES? L snusstoedinnoeet tienes ada aamneanieanaeaman tebe 
foreign vitae bends quoted oo 166 166 166 166 746 t In dollar and sterling only. 
Billa payable in Swedent ......... | 192.199 | 208,013 | 177,979 | 195.645 | 169,222 
ccvcccececse 48.690 54,093 61,353 67,404 50,645 
Haiance atirond eveescestncesess essee | 117,275 | 106,045 | 105,505 94,160 54,0035 
Advances made governmen: ae i 
ercurities and vondst - ee 50,366 | 64,280 | 54,786 | 49,384 | 54,628 NATIONAL BANK OF ee In Hungarian Pengé. 
. LIABILITIER, 000's omitted). 
: Botes tp ctrcalation evessssssessece | 628,783 | 557,789 | 504,259 | 509,606 | 492,250 | ( , 
= vovermment gassed scccscccccoveee | 131,445 | 133,921 | 153,873 | 156,622 | 91,930 | AseETS | Now Ort. 31, | Oct. 23, ; Oct. 15, | Nov. 7, 
Private deposits ...cccccssseseessese 11,765 | 4,744 | 4,636 | 6,166 | 17.541 | aieegs penerve— i929. | 1929. | 1929, | mt. 
‘Sheainn © Witte neon’ oom 5 | 162,743 | 201,085 
t The sum of ¢ “ ie e in Sweden ” and * - Advances made on Govern- Gold cotp and ballion ................. | 162,744 162,743 | 162,74 j 
"ent Seoarities te ary = saaide Ubvenans and cash credita which are not svailabir Drafts and notes ....... 40.739 38,755 | 3, vot | ” O51 | 65.499 
‘er for the note issue, a oni. = — securities. 32 2408 | saa’ nH 500, i045 | 290 Nes? 34 re 
Iniand warran’ eer | 522 0 . 94,755 
_BANK OF NORWAY.-—In kroner (000’s omitted). Advances to the Treasury Soconienennes ~ | $8,589 | 88,671 | 68,671 | 88,671 | 104,015 
~ isin TERS i 
“aero | | Position, | <have capital (gold crowns $0,000,000°) F = 756 | 34,754 34,756 4,756 4,716 
Nov. 7, | Oct. 31 Oct. 22, | Nov. 7, May 31, | Notes in ctrealation . evececescuveseses 6, 228 525,518 | 414,271 | 427 = sonaee 
AS#ETS, 1929. | 1929. ° 1929. | 1928. 924. | Current ecoounta, deposits, 6 seccconne | i227? |_ 85,201 | 148,113 | 150,670 | 245,958 
Lath and bullion—Gold .......0 146,731 | 146,733 | 146,74 146,918 44.2 of exct : 
abroad and f bile | 54,250 | 53,533 | 47,486 | 51,055 | 28,533 | * Calculated at pre-war parity of exclange 
Borwegian and Foreign 
MCCt SOCUTItES ........ccccesssee 23,534 23,534 25,443 | 9,283 8.816 
Dracoun te end loans -. cosssvssseoe | 259,146 | 245,950 | 242,615 | 262,028] 76,911 | RATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
¥oue in circulation ... 657 | 300,357 | 301.212 | 113,484 ’ : 
ta at sight ne | 7Os'see | “95305 | 92652} 87315 | 7,188 (000’s omitted). 
: ; | ee T Oct. 4 Si, Det. 25, | Oct, 15, | Nov. 7, 
BANK OF SPAIN.—In pesetas (000's omitted). Ansers. 1929. | 929. 1929. 1929. 1928. 
ES y Oct. 26, | Oct. 19, ) Nov. 10, ; Position, | Gold and allver holdings -— | 1,259,351 | 1,259, 316 | 1,239,288 | 1,239,289 | 1,159,557 
° ov. XK 
” 1929. 1929. 1929. 1929. 1928. May 30,1924. Balance abroad and foreign 1,837,223 | 1.825.368 | 1,819,408 | 1,910,726 | 3,171.868 
= 2,564,865 12,564,830 [2,564,923 |2,564,900 (2.558.855 | TAkttD | iscounts and eévancns.. 1'150.764 | 1.197.208 | "812.660 | 877,043 | 495.560 
msteesssseverssves | 702,289 | "705,090 | 704,780 | 702.086 | 689,855 728,600 Discounts 0nd oir rianee --. | 3897-214 | 31904:241 | 3.910.076 | 3.914.571 | 4,129.35 
{ws & Discounts 2,383,954 [2,386,825 {2,314,158 [2,359,304 [2,174,204 | 800, | State 734,488 | 800,486 | 736,507 | 726,560 | 1,172,073 
Advan. ta SytecKene | $44,475 | 344,475 | 344,475 | 344,475 | 344,475 | 544,475 — | Othon amped --cncencenon 
” ie 150 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | eatin cipoulation... | 7,351,426 | 7,763,222 | 6,857,040 | 7,014,590 | 7,456,802 
‘rrulation........ 4,502,512 14, 539 14,442,219 [4,464,407 [4,445,481 901,550 Oheck account balances . 729,352 Sasi Pye a5 590 Sease 
oo OD ewes ee ee wwe 14, 475, 4 vvvores , a 305 668 281,510 7, 
ee nnciennn 911,526 | 901,335 | 913,689 | 886,735 | 959,225 477,500 | Other Uabiiities 
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NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 























Oct. 31, Oct. 23, Oct. 15, Oct. 7, Nov. 7, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 
Gold and silver holdings ... | 1,552,742 | 1,551,161 | 1,560,135 | 1,558,887 | 1,487,482 
Balances abroad and foreign 

CUFFENCHES .........ceeee0es | 1,654,435 | 1.630,885 | 2.633,326 | 1,592,751 | 1,152,390 

Discounts and advances ... | 1,719,100 | 1,697,834 | 1,716,040 | 1,664,046 | 1,665,682 

Advances to the Treasury 3,545,635 | 3,545,635 | 3,545,635 | 3,545,635 | 4,470,995 

os + ms 500,000 500,000 500,000 500,000 516,422 

UP cccccccescccoce * . ’ ’ sFLe 

Fearne 1,147,762 | 1,147,914 | 1,160,145 | 1,160,041 | 1,128,808 

coke aot in wes | 4,254,602 | 4,370,533 | 4.396.696 | 4,319,664 | 4,711,002 

Bight liabilities ............... | 2,267,374 | 2,161,045 | 2,126,629 | 2,183,585 | 2,201,199 

Deposits .........ceccerecscesese 448,729 449.412 449,475 449,902 490,426 

BANK OF GREECE.—In drachm® (000’s omitted). 
Oct. 31, | Oct. 23, Oct. 15 Oct. 7, } Sept. 30, 
ASSETS. 1929. 1929. 1929. 1929. 929. 

DaBB. .nccccccccvevvecccccsescesnce 630,874 631,282 628.582 624,491 623,485 

Gold exchange..............++. 4,855,254 | 4,758.012 | 4,865,181 | 5,037,788 | 4,996,049 

Ot: «reign exchange.... 1,234 1,519 985 1,606 450 

Bills di« . unted............... 72.284 67,268 65.304 63,638 59,890 

TRIED ccvecesvensesccesssece 121,112 119,288 113.565 114,509 114,557 

Debt to the State ......... -». | 3,596,491 | 3,596,758 | 3,596,758 | 3,596,758 | 3,596,758 

LIABILITIES, 

Capital paid up........ 400,000 400,000 400,000 400,000 400,000 

Notes in circulation 5,364,422 | 5,342,251 | 5.482.469 | 5,444,986 | 5,413,704 
Deposits and current ac- } 

COMED icccocceccccdbossecescces 1,488,220 | 1,469,377 | 1,437,387 1,621,715 | 1,491,888 
Foreign exchange liabilities | 2,095,673 | 2.026.986 | 2,020,067 | 2,062.073 | 2,174,953 
BANK OF POLAND.—In zloty* (000’s omitted). 

Oct. 31, Oct. 20, Oct. 10, | Sept. ept. 30, , | Oct. 31, 

ASSETS 1929. 1929. 1929. 1929 1928. 
Bab. .ncccccccccecccocssrvessoces 682,348 673,318 673, 250 664,270 607,694 
Of which held abroad ...... 249,799 240.885 240,866 231,943 199,750 
Foreign currencies ........... 512,301 519,289 513,678 517,731 673,524 
sills discounted .............. 744,991 | 738,513 719791 725,781 640,241 
Loans against securities ... 78,995 78.882 80,074 82,274 94,310 
Reserve fund securities .... 74,721 74.611 69,823 70,025 55,637 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES. 
Share capital ............-.+.. 150,000 150,000 150,000 150,000 150,000 
Reserve funds ...........+.+0+ 100,000 100,000 100,000 | 100,000 94,435 
Notes in circulation.... 1,392,177 | 1,275,041 | 1,310, 263 | 1,354,423 | 1,313,080 
Current accounts ...... 411,505 509,895 465.425 439,701 475,615 
Government accounts 75,000 75,000 75,000 | 75,000 75,000 
® As from October 13, 1927, 8-91 zlotys equals 1 U.S, dollar. 
BANK OF FINLAND.—In F. Marks (000's omitted). 
Oct. 31, | Oct. 23, ] Oct. Oct. 15, Oct. 31, Position, 
ASSETS, 1929. | 1929. 1929. 1928. |May30,1914. 
GID. cncisincccnscsnoccnovssonessnncnes 303,526 | 303,601 303,789 | 306,484 35,091 
Balance abroad and foreign bills} 650,707 | 551,337 | 555,851 | 726,154 90,379 
Finnish and Foreign Govern- 
ment securities ..........- ooo 344.852 | 344,852 | 344,852 | 305,045 21,826 
Disconnta and loans ............ 1,410,774 [1,446,217 |1,438,731 |1,384,659 105,151 
LIABILITIES, { 

Notes in circujation ......... ees (1,376,892 |1,348,406 [1,398,446 1,539,335 123,941 
Deposite at notice ...... eoccccece 186.3505 143,923 | 100,699 239,765 21,225 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 





ASSETS, 


Gold coin and bullion ......... 


Net foreign exchange 


Subsidiary Estonian coin...... 


Home bills discounted 
Loans and advances 

LIABILITIES. 
Notes in circulation 


wereeeeee 


seeereeeneee 


eeeweseneeee 


ae eenewennne 


seen teen eeeeeeeneenenees 


tight deposits and current accounts.... 
kKatio of reserve to current liabilities... 


Oct. 31, | Oct. 23, , Oct. 15) Oct. 7, | Oct. 31, 
1929. 1929. 1929. 1929. 1928. 
6,361 6,359 6.354 6,352 | 10,015 
20,177 | 21,345 | 20,914 | 20,908 | 24,287 

3635 326 400 438 448 
14,230 | 14,292 | 13,845 | 13,735 | 11,734 
13,312%| 12,971 | 12,856 | 11,965 | 16,730 
36,342 | 37,890 | 34,682 | 34,470 | 38,896 
15,718 | 14,498 | 16,637 | 15,827 | 22,389 

50-97% '52-88% | 53-13% | 54-19% | 55-97% 





® Includes Ekr. 9,317,551-21, guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





ASSETS. 

Gold bullion and coins.....— 
DUVET COID......ccccccceceoerereee 
Balance abroad...........++0+0 
Treas. notes and em. change 
Short term bills .........c000e 
Loans against securities ...... 
Other assets........-..-- eocescese 
LIABILITIES. 
Notes in circulation............ 
Capital paid Up......cocccssssees 
Reserve 


se ceereerees weccescscoosoes 





Other liabilit ies..........0.0+0+e- 


Nov. 6, 
1929. 
23,906 

4,039 

50,464 
10,129 
93,043 
55,858 
20,865 


49,829 
15,581 

3,091 

2,500 
14,124 
59,145 
92,103 
21,931 


Oct. 30, 
1929. 
23.907 
4.024 
50,602 
10,259 
92,179 
55.461 
20,987 


50,797 
15.581 

3,091 

2,500 
14,097 
63,539 
86,386 
21,428 


Uect. 23,, Oct. 16, , Oct. 9, 
1929. 1929. 1929. 
23.903 | 23,901 | 23,906 

4,115 4,291 4,294 
50,191 | 49.347 | 49,421 
8.458 9,775 8,805 
92,921 | 92,980 | 92,515 
56,674 | 66.337 | 56,025 
20,135 | 19,696 | 19,544 

48.413 | 47,185 | 47,579 

15,581 | 15,581 | 15,581 
3,091 3,092 3,091 
2,500 2,500 2,500 

14.037 | 14,003 | 13,929 

63,401 | 64.453 | 63,887 
86,922 | 87,180 | 88.097 
22.4535 | 22,334 1 19,845 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Nov. 7, 
1928. 
24,742 
4,225 
82,588 
9,371 
84,100 
41611 
12,288 


44,207 
15,581 
3,091 
2,500 
11,999 
61,127 
108,603 
10,817 











Oct, 31,, Oct. 15, | Sept. 30, Sept. 15.) Aug. 31,) Oct. 31, 
ASFETS. 1929. 1929. 1929. 1929. 1929. 1928. 
GONA........ccccceeeesecsereesessees | 34,866 | 34,498 | 34,495 | 34,459 | 34,457 | 34,253 
Se sieasintiennt eocceccoces: eons 3,853 4,072 4,239 4,381 4,427 4,296 
State Treasury coins........... 1,698 1,728 1,748 1,762 1,780 1,863 
¥ CUFTENCY .........00000 66,705 | 58.375 | 52,567 | 45,234 | 42,498 | 43,544 
Discount and credit.......... + | 90,656 | 89,960 | “90,096 | 85,796 | 86,614 | 88,946 
LIABILITIES. 
Capital .........c.c..00e eoseseese | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
ReBerve.......0cseeceeeeessesencees 1,350 1,350 1,350 1,350 1,350 1,200 
Banknotes in circulation...... | 104,919 | 97,730 | 93,639 | 86,388 | 87,290 | 89,521 
Deposite......... socecccecesceseees | 81,058 | 79,797 ' 78,326 | 76,873 | 73,226 | 73.358 
BANK OF JAPAN.—In yen (000’s omitted). 
Oct. 19, ; Oct. 12, Oct. 5, Sept. 28, , Oct. 20, Position, 
ASSETS. 1929. 1929. 1929. 1929. 1928. |June 30,1914 
Oash & builion | 1,123,789 | 1,122,822 | 1,122,571 | 1,122,437 | 1,131,596 22 
Discounts...... 681,201 678,684 681.656 682,114 767,235 41,740 
Advances ..... 75,462 75,040 88,921 88,279 89,865 70,540 
LIABILITIES. 
Notes ......... | 1,250.266 | 1,221,387 | 1,235,563 | 1,285,904 | 1,237,468 362,270 
Govt. deposits 528,861 551,622 $41,445 §18,199 605,776 87,340 
Other deposits 381,392 372,182 342.635 318,613 357,781 11,440 


[November 16. 1929, 
NATIONAL BANK OF EGYPT.—In fx (00c" 





Sat, -"@ OMitted), 
Pp Aug. 31, | July 31, | J 5 
ASSETS. 1929. 1929. 1929." | “i929, "| “Eb 
ante inaese esa e = ou 3,666 3,641 | he 1 
ovt. securities ... Z 503 , , . 
LIABILITIES. a8 | 4202 | #699 2,084 
Notes in cirenlation| 25,164 21,194 21,839 2 7 t4) 
Govt. deposits 17,186 | 171336 | 18288 | 191c5 ws | 38 
Other deposits 16,485} 16,185 | 16.436 | 16.344 | joa fee 
By authority of the Egyptian Government B ee 
lieu ‘of gold. ritiah Treasury Wills were depute) a 


LONDON RATES. 

















Nov. 7, Nov. 8] Nov. 9, Iwov. 11,' Nov 12,\Nov.it}s 
1929. | 1929. |} 1929. | 1929. "| 1929.) Sor ie 
| | 4362 
Bank rate (changed f 9 ° 9 ————— 
64% Oct. 31, 1929) ...... .” "eae tg | gs” te” 1,7 1.5 
Mar a 1 1829) |° | § 
60 days’ bankers’ drafts | 53—} lk} SE-B) 5 54 
5 months’ do. seers SHH) 5? | 5t H—i1 54 i of of la 
4 months’ do... | 5 | 5H 5—Hi Sit shock OU} at 
6 months’ do... | SH | 5H SH—2i 5 of 5u lek jac 
Disco ae ceenoey Wil Bille)— - “- 
mon eovccccccccceccece 58 5% 58 5 54 
BIT Coccsccsesescccscce 5t—2 52 5t—ij of 5 ; Sit y st 
Loans— Day to day ......... 45—5 | 4—5 4\—-5 | 5—6 S—6i | 561 | at 
TIN inatniiniesstininnsunisiote 5 5 5 7 < ei 
Deposit allowances : Bank ’ 4% 44 4} i 44 4 
Discount houses at call...... 4k 44 | 4} ‘ 
At notice ......... ail ic 44 44 af 4p | 44 la 


I Additional to ‘= offered by tender in the preceding week. 


Comparison with previous weeks :— 


nner en ne ee 


ennai 





























Bank Bills. rade Bulls 
Short a 
Loans. Beer cet 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | ¢ Months 
i 
1998. | %— | ela’. ia lots : 
Oct. 24 | 54 | 6 6% | 6% 6} 6h 8 a 
31/5 [58 F [SH & | 58 & [6 | 6 
Nov. 7] 5 5% # 54 5# | 6 { | 64 
1415 5hi 58 58 53 # 16 6k 
RATES OF EXCHANGE. 
Nov. 15, | Nov. 

London on | Uaance | Par. | 1928. 1929 1939 
New York ... dollars to £1 Oable, 4: 86% | 4-84ii-#i 4578-878 $ Bq 
Montreal....... |dollars to £] Oable | 4:86§ | 4°854-4 4 98 4974-9 
Paris ........... ‘francs to £) T.T. (124-21 | 124-05-10 | 123-85--58) 123-4 
Berlin ......... |marks to £1 Zeke 20°43 | 20-35% | 20° 38$~-59$) 20°39. 3% 
Amsterdam... |floring to £1 T.T. 12-107 | 12-08% 112 O8}-- 089 1207f- + 
Brussels ...... |belga to £1 ‘Toke 35-00 | 34 89 4 154° 87 -- 87% 34: 85}- my 
Milan .......... jlire to £1 T.T. | 92°46 92-50- 93°12 -15 | 951s 
Berne ......... |{rance to £1 TT. | 25-22 | 25-18}-19 25-17-17} 25 Ibis 
Oslo ............ {kroner to £) T.T. | 18-159 | 18-19-4 | 18-20-20} 18 20g- MY 
Stockholm..... |kronor to £1 | T-T. | 18-159 | 14-13}-14 | 1s 154-16 18.3 
Copenhagen .. |kroner to £1 T.T. | 18-159 18-19-§ [19-20 -21 | 18 u 
Madrid........ . |pesetas to £1 T.T. | 25°22 | 30°07 09 | 34°357--42 [34.97 
Lisbon ......... jescudo to £1 Soke 4°50 107g-8 198g-1083 | 1059-1084 
Vienna ......... |schllgs, to £1 T.T. | 34-58) | 34°50-3 | 34-68-70! 346 
Prague ......... |krone to £) T.T. | 24-02(a)} 1634-% 1649-164} | 164) le4) 
Be! le ...... dinars to £1 T.T. | 25-223 2754-68 275§ 276 | 2753. 2% 
Budapest ..... |pengo to £1 T.T. | 27-82 27:79-83 | 27-89 92 | 27 -83-% 
eee cwsees lei to £1 T.T. {813-6 805-8 816-817 | 816-81 
Sofia ........... jleva to £) T.T. | 25:22$ | 668-73 668-678 | 672 67: 
Athens ......... drachme to £1; T.T. 375 3743-54 375 $75 | 375-375 
Oonstantin'ple piastres to £1 T.T. 110 963-8 ri 1033 | 1030-1055 
Moscow........ [roubles to 61 | T.T. | 9:46 | 9-41-43 [19 47) 49h 19 46) 
Warsaw ...... |zloty to £1 T.T. | 43-38 Sa-w | 43% "43 & | Sank 
Helsinfors ... |F. marks to £1) T.T. |193:23 192¢-3 1955-44 | is, 
Kovno ......... {lite to £1 T.T. | 48°66 484-9 489-494 48) 4 
Reval wee |kroon to £1 T.T. | 18-159 | 18-06-16 | 18-17-44 | 1s is 
Riga ........ [late to £1 T.T. | 25-224 | 25-10-20 | 25 17--27 | 25 1): 
Alexandria .. |piastres to £1 | Sigh’ 974 | S7TH-H | OTH ITH a 
Buenos Aires {pence to peso | T.T. | 47-62d 47 %-+ bad 4695 | 40h~ *% 
Rio de Janeiro |pence to mils. | 90 days} 16 5 $f -i% iy 
Montevideo ... |pence to peso | T.T. 51 $0}-51 47 i ‘a1 ; we 
Valparaiso pesos to £1 90days} 40 39°55 39 62 50-56 
LAMB ....ss0ce0e | Hing. to Per 61] 90days| par | 194% prem.) 19)% prem 138% pr’ 
Calcutta pence =. Lon-t | SE LOM) bot 
Bombay .oo-ene to T.T 18 16nd | V5 15H) bore 
Madras ...... rupee T.T. L6A-w& | V5e-15H | bor 
Hong Kong ... jeter. to dollar | T.T. _ 20%-H | W9k-19b bor, 
Shanghai ..... |ster. to tael T.T. - 278-28 | 2:24-2'38 | aj2g-c 
Singapore .... |ster. to dollar | T.T. | 2s. 4d. 2/4-4 a/3H-25H) 2 ta 
KObC..csccrcee jeter, to yen T.T. | 24-58d.] W1l-h | 20-208 | is 
Manila ....... jeter. to peso | T.T. | 24-066d.; tas. Od.) tas. 0th On Ue. 
Mexico ....... |pescs to 6 TT. | 9-76 | 2324 [9 9% ee 
Siam .. . ister to baht T.1. (21-818d. 10g 

Rate for previous day. t Pence to escado ac 
(a) An official olpanetion ‘at 2°90-3-03 dollars to 100 krone, +.2., approximately 
164} krone to 6. (b) Pence to doliars 
OVERSEAS BANK RATES. 
Baa 
Changed. From To Changed, SG 
% % " 4 3 & . 
Oct. 31,1929 5} 5 Os1O  .eeeeeees Sept aay aoe y % 
Dec. 2,1928 10 9 Paris .....<00. Jan 19, 2928 , 5 
July 26,1921 ... 6 Prague... Mar. 8, 1% é 
Nov. 2,1929 7} 7 Pretoria ...... Aug. 1 se 7 
Nov, 13,1929 § 43 Reval «00. gles , 1 ff 
May 14,1929 8 aE April 11928 7 {1 
Nov. 4.1929 8 7 | PS* we 8.) 
Calesten coepenin . Uct. 52, 1938 . a — soeaeeees raty 2.1929 9! 
nhagen . 6, 192 Sofia .....e0+ oO oe she : t 
pemie diiapiait . Mar. 20, 1929 6 7 | Stockholm ... Dept. 26,1929 
Helsingfors ...... Nov. 15,1928 6) 7 | Swise Bank | = 4. 145 4 3 
Kovno ........... : Feb. 8,1925 ... 7 places ....- OC 151927 5:64 5.4 
EAI cisasanicnes July 28,1926 9 8 | Tokio ......- sept. 27,1929 % & 
New York Fede- Vienna Nee 181929 9 & 
ral Reserve... Nov. 14,1929 5 4) | WarsaW ewes O's)" ig99 7 Of 
Madrid ........ . Dec, 19,1928 5 5¢ Irish ....-+0 » dt, Ds 


Central Bank of Chile.—Discount rate for member banks, 6%; discount rs 
public, 7%. 
+ 6% applied to banks, &c., 
t 7% applied to banks, &c., 


eir joanne. 
charging not more than 11% P.4. tor thett 


charging more than 11% Pp. for their loans. 
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CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Nov. 14, Oct. 16, Oct. 23, Oct. 30, Noy. 6, Nov. 13 














1928. 1929. 1929. 929. 23 
: . : 129 1929. some. 
eccccssccceeseocoevens 7 6 
Cali money wocnesee - 6 6 6 
money (90 daye’ mixed coll.) 7 8 . a on 6 b 
ver tenons = ———————— Selling Rates, —————— 
criteria, 90 Gaye 44 St 5h 43 “a. 4 
an oom. 90days — 4) 5} 5é 4} 4} 4: 
Ineligible, 90 GRYB.... 2... -.20- cee ene 5 5% 5} 5t St §} 
Commercial accept. 90 days... 5} 6 6 ° 6 6 
iceaiinaiicatiagadicaaas 
j i 
Batee of Exchange, Par Nov. 14, | Oct. 30, Nov, 6, Nov, 13, 
New York oo— Level. 1928. 1929. 1929. 1929. 
| i { 
| { 
j } | 
| 4802 | 4818) 4-824) @-814 
4 ses | 484 4:87) 4-87) | a eri 
Cheq L| 4°844! 4:87 4:87, 4-864) 
Paste ...cccese cheques|Cents for 1 franc 3:918 | 3-904!) 3-938 3.93) | 3-933 
Brussels......++++ Menta for 1 Belga | 13-90 | 13-88} | 13-99 | 15-99 | 13-985 
Switzerland..... Cents for 1 franc 19-30 | 19° 235 | 19-3725) 19-37 | 19-373 
A caceiie » (Cents for 1 lire 5°263 | 5-23 | 5-235 5:°234 | 5-23} 
Berlin...c..s00 9, |Centefor 1] mark | 23-31 | 23-80 | 23-90 | 23-90 | 23-89 
Sa : erwtees| oe [ei ee |e |i 
etal oatne 30 | 5 | 14-24 | 14-12 | 14-00 
sautet fam .. : Cente for 1 guilder | 40-195 | 2 7 | 40°31 | 40-34 40 33 
openhageD ... 62 | 26:78 | 26°78 | 26-78 
Be ease “I Cents for 1 kroner| 26-804 | 26-65 | 26-785 | 26-78 | de 7s 
Stockholm ...+ ” | 26°71 | 26-845 | 26-845 | 26:85 
athens noseoeeee ” Centstoridrachma | 1-297 | 3 29375! 1-2975| “1.2975! 1.2975 
Montreal... » {Can Cents for $1 JOO | wy dis. | 2 dis. | 17 dis. | 2} dis 
TobobAM® .... » {Cente forl yen | 49°85 | 46:42 © 48-15 | 4845 | 4s 60 
Hong Kong. 9 |Centetor i. ong$) | 50:00 | 43-45 | 45.30 | 43.50 
Shanghai ..... .- Pato blag pmo atin | S 7 | §4°90 | 54} | 54-70 
Calcutta......000 Cents for 1 rupee : { 43 | 36°25 | 36-27 36°25 
Buence Aires .. jy |Gold Pesos for $100 103-65 104:50 |107°50 [106-70 |106-35 
Rio de Janeiro. ,, |Centsa for] milreis | 32-42 | 11-90 | 11-80 | AL-7 11-78 
Vulparaiao Re | Cente tor 1 peso 12-125 | 12°08 | 12:03 | 12:05 12-03 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 





Country. | [a Par Value. Usance. Rate 
Beuador ....cccccsccceceee | Sucres to €.......46 24°3325 | Sight London 24°45 
Panes .crcccecsccscecace Bolivares to £...... 25-25 | is | 25°40 
Colombia (Bogota)...... Pesos to £1......... 5 | os i 5-04 
Nicaragua Cordobas to £...... 4-8665 | a | 4-92 
Salvador .... Colones to £ ...... 9°73 * | 9-95 
Bolivia ....... pence to Boliviano 18-0 90 days } 1s 











SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





























Union of South Africa. | Union of South Africa, 
From August 27, | From (ectober 14, 
1929. | 1929. 
alta aie is Eales aeshices anedeanalicipnibiacaialninatn 
London on South Africa. | South Africa on London. 
Buying. | Selling. | Buying. | Selling. 
- ca Sp renreaasiniesia ss » iz dis. jpar to % pm.) 2% prem. 
Demand ........csc000. 14% dis, 7 4% dis. | ftos% . 
ee 1g% _. © » @ b% « 
Oe iccanecieias 28% =» SS Of lW% to ss 
OP i iesccisaecinnsne 38% Se wn Bi ” } th 
Be CD cssriiderditiann 35% 9 14% 2% ea 
OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEW ZEALAND. 
| London on Australia and Australia and New /ealand 
New Zealand. on London. 
j eueeeeee sane etan EATERIES 
Buying. Selling. Buying. | Selling. 
Aus- New Aus- New Aus- New | Aus | New 
tralia, | Zealand.) tralia, | Zealand.) tralia. | Zealand. tralia. |Zealand. 
ceed ae ~ 983) ~99 7 | dig ) 1010— 
Demand | 979 978 984 983 | 100 | 99% | 101% | 101 
50 days 96 #8 97 sats iad 995 99 100; 100 
60 days 96 aus ons 9% 98 100 % 100, 
90 days ah 96 as am 98} 93h | Par | 99 











INDIA COUNCIL REMITTANCES. 


lhe total remittances from the Government of India to the Secre 
tary of State for India in Council from April lst to November 9, 
1929, were £13,575,000, of which £6,075,000 was remitted by means 
of purchase of sterling in India and £7,500,000 transferred from the 


er currency reserve in England to the home Treasury. 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance ot the Reserve 
Was held on October 31, 1929 :— 


r 


Pa} 


£ L 
I patintcibiicidiiasehsntanmmnbieereeedine Nil 
in England : 
Cash at the Bank of England ...........- 4,764 
GOUUET. sudiadinansihllisesdncksdnansecncsdnverstensee 2,152,554 


British Treasury Bills :—Value as on 
Outed Bh, BED cvctccrciccccccesscorscees: 

Other British and Dominion Government 
Securities :—Value as on October 
31, 1929 iain’ cceoee BI Ga one 

cent 40,000,000 


10,213,644 


POOR e weet eee ereweeeeeee 
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BULLION. 


The following statistics of imports and exports of gold for 


week ended November 14, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— — 








Exported from Great Britain and 
Northern Lreland. 





Imported tnto Great Britain and 
Northern Ireland. 











Prom ; ‘ To Te —— 
British West Africa ...... 32.74 Poland 5.4.80 
British South Affiea...... 1.066 14 Germany... 63h 
Other Couutries.......... we 225 Netherlands... one 

See aR RRR eat 1,226,514 
Switzerland ............ coscccee «=. 29, 226 
REET 23,660 
ED caidinaieibibaitistitiness 3,455 
Egypt 500 


Bombay, ria Other Porte ... 524% 


Uther Countries . 1s? 
Total declared value of ——— . “ 
a aie 1,099,131 Total declared value of exporta 1,342,120 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 


1929 ARRIVALS ‘ 192 WITHDRAWALS F 
Nov. & Bars bought b. 72 Nov & Bars sold 17,249 
> } Nu : + Bars s 1,727 
li Sovs, from abroad 000 . I) Bars { 0.655 
12 Bars bought 294,100 12 Bars sold 4.439 
Foreign coin bought 7 13 Nil 
AD xv Nil 
+ Bars bought § 296 . 14 Bars sold 181.675 
Total 802,158 Pota 224,745 
Net arrivals, £577.41 
Messrs Sarnuel Montagu and Co, write as follow » November 13 
1929 


Phe Bank of England gold reserve ag 
62,900 on the 
previous Wednesday 

since April 29 

The 


tist notes amounted to 
£151,017,04) 
"2,695,915 


. 1925, when an effective wold standard was resumed 


bth instant (as mipared with 


on the . and re 


‘presents a decrease of ¢ 


South Atmean gold available in the open market yesterday 
amounted to £556,000 and was sold at 84s. Lld. per fine ounce 
£294,000 was secured by the Bank of England, and of the balance 


£150,000 was taken for France, £78,000 for the Home and Continental 


trade, and £30, There was a net influx of gold of 
Lb- 055 duru the Week 
SILVER. 

Phe market deve | yped further Weakne aM during the week tnder 
review Selling was fairly general with offerings meaiunily on Chine 
account, and the market was too poorly supported to maimntam 
prices, Which by the llth instant had fallen to 224d. for cash and 
id. for two months delivery Yesterday, as the result of some 
special baying, quotations rose rather sharply, and there was a 
recovery of fel and ‘d. to 2 ihe. and 224d for the respective 
deliveries; there was, however, a reaction of id. to-day for both 


the Indian Bazaars 
America, besides having sold, also gave a little 
support at the low level. 

On the 7th instant the discount on cash silver increased to id... 
but a difference of Ad. was re-established yesterday 

The following were the United Kingdom unports and exports of 
silver registered from mid-day on the 4th instant to mid-day on the 


Lith instant : 


positions. There has been further buying by 


and bears, whilst 


IMpor’s | EXPORTS 
: & 
France Bi ee ee 37,721 | Germany 68,400 
British India ......... 61,941 | British India 17,247 
Other countries 3,405 | Other countries 13,732 
£102,567 | £99,379 
INDIAN CURRENCY RetTuRNS (in lacs of rupees), 

Nov. 7. Oct. 31. Oct. 22. 

Notes in circulation.........-.cseeceeees 18.445 18,485 18,721 
Silver coin and bullion in India 11,304 11,358 11,326 

Silver coin and bullion out of India ses oe a 
Gold coun and bullion in Todia gnesan 3,222 3,222 I, 266 


Gold coin and bullion out of India... 


; z 79 7 £29 r¢ 
Securities (Indian Government » DIS 3,652 5,917 

‘ ‘ ”) oF 
Securities (British Government) 285 271 2b 


The stocks in Shanghai on the 9th instant consisted of about 


83.600,000 ounces in syeee, 135,000,000 dollars and 5,780 silver bars, 








as compared with about 83,400,000 ounces in sycee, 138,000,000 
dollars and 6,780 silver bars on the 2nd instant. 
GOLD AND SILVER PRICES. 
Gold ae —_ . | Silver. 
Per | Per Ounce. ate. 
Ounce. | Cash bt orward. | Cash. 
929. so | eS fee ie 
wail 84114 | 224 | 22% | Nov. 16,1923| 32% 
"gg... | BALL | 22% | 228] w 14,1924) 33% 
"4 | ga lg | 22h) | 22t | ow §©613,1925) 32% 
a aa | $411 22% | 22) | « 12,1926) 25% 
"a3 | ea ag | 22% | 228 | » 1, 1927] 264 
at Mae | 84 11} 22% | 224 | » 15,1928} 263 
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S$ en 6, 1929, 


The Midland Bank announces the opening of a new office 
in Willingdon, near Eastbourne, Sussex. Additional offices 
have also been opened at Kirton, near Boston, Lines. ; Northop 
Hall, Flintshire; and Solva, near Haverfordwest, Pembroke- 
shire. 








Company Mewws. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
where marked % or Stated wont, 


in Cash. , 
® Interim div. + Final div. Years. 











Name of Company. 








Interim | Date of Method Latest Pre- 
or Pay- of Year vious 
Final. | ment. | Payment. * | Year 












































































RAILWAYS. % % 
ete TRE cuscacnccacpentntenss sa j abe Less tax 5 5 
Buenos Aires Central............... —_ one ise 7 7 
Canadian neste, eas enenrencnsanene 2)°%°*| Dec. 31 | Quarterly ee 
sSANKS. 
oe os a. 
British Overseas { «. S ie eee 3%ot : ; 
British West Africa ..............+. 24°%*) Dec, 2 pa os 
Commercial Bank of _ ees 25 driachme# pj.s.* ae 
INSURANCE. 
RIE in ccsancsesssvensnersonsiosesns 8-p.s.*] Jan. 4 = i ar 
Cattle Traders’ oon os Less tax 20 20 
TEA AND RUBBER. 
Amalgamated Tea...........-...0665 24°%* ae 
TE cn ccnsksennssessenstvsnces 59° ale i es 
Bantam (Java) Rubber............ 4%ot tn Less tax & 10 
Batu Lintang Rubber ............ om Sa ose 7 23 
Buntar Rubber..................-.-+s ia oe 4 Nil 
Changkat Salak Rubber (Def.)... 24%* ies Less tax cE 
Dalkeith (Ceylon) Rubber ........ 5%*} Dec. 2 = oe 
Deamoolie Tea .............00.seees 10% *} Dec. 3] Less tax a 
SEE SED ghinwicessconsinsocne ciceeth 105° Dec. 13} Less tax ae 
BNE BR scccnnesscnscccsonsoncesen , pic pak eee aS 
Djasinga Rubber ..............0... ne Less tax 5 + 
Dutch Indian Tea Melangbong... —_ sah oe 10 12 
Insulinde (Sumatra) Rubber...... ict aoe Less tax 5 4 
Kanan Devan Hills Produce .... 5%* —_ : al 
Kuala Lumpur Rubber... 73% oii one oe ats 
Langkapoera (Sumatra) Rubber 4°ot ae Less tax 8 10 
Lenggeng Rubber ................+. om eee Less tax 16t 5 
Limbuguri Tea .... cnaligecannics 5%*}| Nov. 21 bas _ =e 
er 10%*} Dec. 3] Less tax a es 
Scottish Tea and Land of Ceylon 20° t ro Less tax 25 A 
sonosekar Planting ............... sae soe Less tax 5 5 
Tara ee eiNINE ipebenshrerees 10%*} Dec. 3] Less tax a 
MINING. 
Lonely Reef . exeenebenvances 15%t Kite si 25 25 
Mt. Lyell ........... aaseacereseconacs 64%*} and bonjus 75°, 20 123 
OTHER COMPANIES 
Amalgamated Press................. atte ty 251 Less tax ; 
Amamela MRFACC 2.2.02. .000sc00scc00000 %*!| Nov, 25 se a 
Argentine Navigation ............ 3%*| Dec. 1 ie 
Berkeley Prop. and Invest. ...... 3%°] Dec. 2 oe Sa ae 
Bieckert's Brewery.. Seen faa A eH 15 15 
Blythe (William) .................... 4%*| Nov. 19 ~ a ae 
Bristol Brewery, Georges & Co... 123 %t se Tax tree 20 18 
British India Steam Navigation 4%t ive Tax free 8 8 
Cawupore Electric Supply ........ 3%*| Nov. 22 a te 
Charington, Gardner, Locket ... 5%*}| Nov. 15 cS 
Chester Northgate Brewery...... 3/6 p.s.t eee is i ci 
Clydesdale Investment ............ ore ess i 15 14 
pet a | A aa. oe Pe Quarterly BBs 
ee ee °6*| Dec. 1 owe ae 
Davies Bros. (Timber & Joinery) 5%¢ san Less tax os 
Delagoa Development ......... ses ove — 3 2 
IS TOROS ccccaimictcésbcessescaces 2 10 p.s.t < Less tax 3/6 p.s. se 
Dunville and Co,..................... Jo aes im oe 10 10 
Dwa Plantations .................. 5°%*| Nov. 14] Less tax - 5 
East Surrey Water“ A’’......... 5%*| Dec. 2] Less tax ee 
East Surrey Water “ B”’. . 34°4*} Dec. 2) Less tax mes oe 
SRI. cconsesvnsancascaeni poe ane eee Tax free 2 
Fletcher and Cartwrights.......... vig we Less tax 4 9 
Fuller's Earth Union............... | 4%*| Nov. 16 | Less tax Ly 
Gartsides (Brookside Brewery)... 16 p.s.* ses Less tax ae 
General Co-operative Investment | 3%* na oe oe oo 
Horden Collieries ................... 5% se Less tax 7k 23 
Hoyle (Joshua) ..................+.. nee ci ie Bas 2} 
International Holding & Invest. |10 centst| Dec. 31 kas a i 
Lrish Times...............0..0ssesseeee ces ess Tax free 10 10 
Johnson and Phillips ............... 5%*] Nov. 22 ‘an oes mee 
Kempton Park Racecourse ...... oes aoe Tax free 15 15 
Killamarsh Gas Light and Coke |... eve Tax free 8 ee 
London & Colonial Invest. (Def.) 4%t _ je 7h 9} 
Lloyd’s Packing Warehouses ... 5% + and bonjus 5% 15 15 
Lyons (J.) and Co, (Ord. and | 
i ag | Eon 8i%°] cs ee me 
Maudslay Motor..................2.4. vee ose Less tax 10 10 
Melbourne Electric Supply ...... 5°% +t] Dec. 14] Tax free 10 10 
Morland and Impey (Def.) ...... 5%T wile wis 10 Nil 
New Zealand & Australian Land vag os oss s 8 
N.Z. Land & Mercantile Agency 5% + as ioe 8 8 
CIID. tnciccndcicasnccdincccse 44% ha Less tax 8 8 
Oxford Canal Navigation.......... £2 p.s.* ese hos a eH 
Russian Corporation ............... ae aa Less tax 3 Nil 
Sage (Frederick).. %t| Dee. 13 ee 8 “3 
Second Industrial Trust.. penis 5%+1 Dec. 2 is 7} 7h 
Securities Trust of Scotiand...... Tee 3: Less tax 12 ll 
Scottish Agricultural Industries %§ i ~ re 
Scottish Cities Investment ...... 240° 3 Less tax ie oe 
ee eS ee eee 74$%*| Dec. 1 ns : E 
Siemens Brothers ...........0000008 Sei. ... Less ta< : 
Simons (Walter) and Co, ......... 5/- p.s.* ki Tax free nee 
South Blackpool Jetty ............ os — Less tax 15 15 
Stocks (Joseph) & Co, ............ ben ee Less tax 7h 10 
Stroud Brewery .............:.ss0-06 coe ove Tax free 20 18 
Third Caledonian Trust............ we ae f 5a 
Trinidad Leasecholds .............. ‘ 17$%t se Less tax 30 27 } 
Webb’s Crystal Glass............... 4/ Less tax oad 








@ February, 1929, to September, 1929, 
t Bonus 6%. § First report. 


WEEKLY TRAFFIC RETURNS, 
RAILWAYS OF GREAT BRITAIN AND 


SS ares geregate 45 Was — 
ee “oo ov. 10, | Aggregate 45 Weeks 


9. 
(b) Week ended 1929, 
Dosh ane | aT Tae 000's omitted.) | 


(c) Week ended | Open. me ps 






Nov. 9, 1929. 








£ = ers € See 
Great Western... | 3,733 | 1 195] 230] 130) 360} 555!|11238! 101401 5 “ae! t 
014 
108, for 1928 «| 3.734 | 205] 218] 115) 351] 536)|11451) 9.811] Sty is 725 26.93 
tn.(e)| 6,355 | 308] 441 267| 708! 1,016)| 16694118876, 13043) 30'319 ot 
Do. for 1928 .. | 6,360 | 506] 435 248] 683] "989!'17204118549 Jonas. Sept Sls 
Lond.,Mid.&Scot. casa 452} 618} 283) 901! 1,353)/25251 25777 1212) ais er 


Do. for 1928 .. | 468] 608) 282! 890) 1,358 |26 9 > 
Southern ...... om 273| 74 26] 100| 373}! 19881] (529 aad 

Do. for 1928 .. 2 178 270] 78 24) 102; 372 '|15099) 3,588 1,263) 
Metropolitan (c) 59 {33-8] ... | ... | 4-5) 38-3)! (1455.4 

Do. for 1928 . 59 = O] ... |... | 3-8) 36-8! 1443.6) 





tUnd'rer’ndE.R.c| ... . ose fcc Fone § 9946°7 
Do. for 1928 ..| ... sas ME a sou Bie 284-3| ay 
Lon& Sub.Gr'up |... wf ive five Peek | 43Qi oe 
Do. for 1928 .. eo oe | 40°01)... 
B'lf'st&Co.D'wn | 80 | 1-8] . 0-8} 2-6),123-5 
Do. for 1928. | 80 | 1-9]. 0-9} 2-81/123-3 
Great Northern b| 562 |10-2) 14-7} 24-91/598-7 5 
Do. for 1928.. | 562 | 9-9 15:9} 25-81/610-0 ) 
Great Southern b | 2,187 |23-5 50-9} 74-4)/1368.6) 45-7 34 
Do. for 1928.. | 2,187 |24-1 -5)/1453 2137-0 363 











Name. Period. 2 





Rs. Ra, Rs. Rs 
Assam Bengal ...... 28weeks|Oct. 12}.1,217| 4,84,000) ~ 21,759) 3,11, 86, 860) — 6,34.174 
Barsi Lt. Ry..........|29weeks 19} "202 34,200}-+ 10,300} = 13,53,000) 4 ; 
Bengal & N. Western! 29weeks 19} 2,079} 5,85,010)+ 17,710)  15,31,059/ + 
Bengal-Nagpur.......!26weeks Sep. 30} 2,988) 23,80,000] +577098| 4,45103.369] Wo0.f4'n 
Bombay, Bar.,& O.1.|3lweeks Nov. 2) 3,031} 19,99,000]—116000] 6,34,55,00u/ —j7.70) 
Madras & S. Mahbr. .|29weeks, Oct.19) 3,121] 15,75,000} — 29,084) 5.15.73,102) 4 Jo 62 

Nizam'sGuarantd.(e) 28weeks 12) 1,146} 3,26,494/+ 6,598] 1,22.94.862 2 Jas. <ag 
Rohilk’d & Kumaon/29weeks 19} 572) 1,10,350)/— 6,520} 2,74,842| ~ e 

th Indian ..... vw] 29weeks 19} 2,351] 13,16,669 + 120464) 3,75,64.426| +3 








¢ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines, 








—— (a). 
& £ { 
Argentine N.E....... 19weeks| Nov. ‘ 753 15, 5,100 + 1,300 289,4 j 
B.A, and Pacific ....|/19weeks 2,606} 122, 000} ~ 38,000 2,790,000 14 
B.A. Central .........]19weeks 19) 13,095|— 2'429] “256. Les 
B.A. Gt. Southern...) 19weeks 4, 875 205 000) ~ — 13,000 4,142.00 26 
B.A. Western ........) 19weeks 3 1,926 75,000! — 25,000 1,558,¢ 14 
Central Argentine ...| 19weeks 9} 3,319} 220 5000) — 62,000 4,66 25 
Cordoba Central ....|19weeks 9} 1,218 60,000; — 10,000 1,262, 
Entre Rios ............) 1Qweeks 9} 789 26,700!—- 600 436,300 
CUBAN. 
| | | | £ . ae £ l 
United of Havana |19weeks Nov. 9 1,374 46,055;— 5,334] 947,035 





URUGUAYAN. 









i £ £ i 
Central Uruguay.....|19weeks|Nov.9| 273] 38,121/+ 2,562]  507,540)- 9,224 
oC, Urug. (East Ext.) 19weeks 9} 3ll 8,018) + 1,004 . ae BF 1,004 










9} 185 3,395} + 119 


O. Urug.( West. Ext.)|19weeks 211 3.292'+ 333 














CANADIAN. 
$ cs ed $ ee 
Canadian National |43weeks}Oct.31/19548] 7,692,959)-2296406) 220,687,7 31) — 5,784.54 
Canadian Pacific ..../44weeks|Nov. 7/15187]} 3,997,000/-1895000! 181,977,000) — 7,54 
BRAZILIAN (b). 

’ x | oe & a9 
Gt. West. of Brazil..|45weeks|Nov. 9, 1,016 26,400;+ 1,500 799,6 } 
Leopoldina........... |45weeks 9} 1,856. 49,585)+ 7,864 — 2,198,! 1350 
Leopoldina Termnl. |45weeks 9j Mirs.}| 294,000 43° 


6,000) 12,651.00 at ok 


San Paulo ............/45weeks 10} 153) 37, 000) + — 20,598} — 2,317,90 


CHILEAN. 




































Antofagasta (Chili ¢ £ it. hie 
and Bolivia) in . }45weeks|Nov 10} 804 t5.449 + 5,820 | 1,733,265) + 182715 
Nitrate (}-monthly) |43weeks|Oct.31) 413! — 36,207/—_9,218 697,1521+ 4,297 
OTHER OVERSEAS. 
£ £ 
Egyptian 20 608! - 177,264 + 15.99 
tian Delta ......'3lweeks Oct. 20/ 608! 11,907 655 A : 
Gt. Southn. of Spain)44 Nov. 2} 104 Ps.140,649 — 1,608 | 5,359,609|— 1% 300 
Mexican Railway ... seca 7 al ear +14, ne 1a NG aS0 
Paraguay nal i 0601-90 
Salvador nae tse Nov. 3935/4. 470 68,325j—_ 3.1% 
(a) Converted at par. = a at the current rate of exchange. 
TRAMWAY WEEELY GROSS RECEIPTS. 
Recei | Total 

woe. ” Receipt. 
ean 
a Oh ; 

1929. I+ or—| 1929. +o 
| ; ‘32 829 - 104,764 
Anglo-Argentine .../45weeks|Nov 11) 329 87,553! — 5,061! see gall IAs 
B, Aires ..|19weeks a 12, a 1,083 229,59 

Burnk Corporation ‘ ek 9 2,959! . oof : 
Caleutva Tramways i week 9} 35) s.127402) — —_ “So.atal- | e568 
Chatham é& District|4Sweeks|Oct. 31) 15 Yossi— 361 75,419+ 1.355 


l 

oe "919|— 56] «= 79,808/+ 
sor 3 iia | 30,191] + 1,478) 96S727/F 
3, 










* {sie of Thanet Biec./43weeks 
LOG Tramways ..[Siwes | 166 | _ 8570+ , 450) SEPDERT is 
Madras Electric ..\t42w'ks| 31! ..._|_R41,430!—_2,032)__& 











neal ianeee 


TS hae 


























3 
Company. 
a Breweries. 
Ashby's Staines Brewery . 
M3 Bieckert’s Brewery ......... 
3 Stroud Brewery .......+ceeees. 
- Financial Land, &c. 
S: \ustr., Mereantile, Land, &c. 
; Delagoa Bay Development 


London & Colonial Invest. 


Gas. 
Ch iental Cas 





gi Hotel Cecil 





Now Zealand & Aust. Land 
Russian Corporation 


Hotels, Restaurants, &c. 


sete ewnnene 


Motor and Cycle. 
Rudge-Whitworth 


stevens (A. J.) and Co. 


Santa Catalina 


Buntar Rubber 


lLastern Sumatra 


Hoyle (Joshua) 


erranti, Ltd. 
ish Times 





I 
I 
Davies bros. 
I 
{ 
lr 





Be 
3 
By 
cs 
Ki 

i 

Po 


*apen 


; 
I 

419 
whe 


8 


8 @ total of £178,847, 


Nitrate. 


Rubber, &c. 


Trust. 
Clydesdale Investment Co. 
second Investment Trust... 
‘ © r 
Yhird Caledonian Trust... 


Textiles. 


astern Chemical . 


Ceylon Cocoa and Rubber 

Insulinde (Sumatra) ...... aes 
Lengveng Rubber 
Sekong Rubber ...ccccccoccees 
Sonosekar Planting Co. ... 


Telegraphs, &c. 


\mazon Telegraph 


eee eee ennee 


Peewee eens 


Other Companies. 
Baird (Hugh) and Sons 
serisford (S. and W.) 


ntish Cyanides.... 


eee ne enee 


eee een wwee 
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Appropriat te 
{ ton, 
Balance | After | Amount Niticiinsstitinshieiiteaiam tear ie | Corresponding 
. « ii > 
Period. from Payment Available Dividend. ! . oe Last 
Ending. Last of for | \Carried to eer. 
Account. | Deben- Distri- Prefce. | Ordinary. Reserve, Balance ‘ete 
ture bution. ——.} Deprecia-} Forward.|) Net | Divi- 
Interest. Amount} Amount. | Rate, | OU, ete. | Profit. | dend. 
aie: ’ ' 
} a ee ———creeneeanana - I winis 
| £ ¢ ¢ ¢ | - 
Sept. 30 | 30,440 49 1997 cont dion a MO t ¢ . 0 
i j ’ 42,197 2.637 4 , a ile : 2 ‘ 
| June 30 | 14.558 185'624 onia | os aan ee 000 lS 10,000) 32,637 10,616 is 
|Sept.30| 91821) 60,2881 “7o‘l09| 3’o0p| eed. 71,825) 21,299) 159/800} 15 
on Soe SOF 1,000, 10,039) 51,343} 18t 
| 
| June 30 | 58,990 249.943) 308.933 TaWe'a"s 
| June 30 | 1.51] 8.626 “10 137 ; i 1971 140,000 10t : 168,933 290,009 12\¢ 
| Sept. 30 | 3,660 21.520! oO 180 ‘ 904 | >,100 < sam 5,840 8,570 2 
M 31 | 7eon| ofnioc| oct ensi a 10,349 ‘ », 000 3.927 0.78 7 
| Mar. OL | 17.698 50,196 < 7 . ; Jef 20,788 7 
| Sept. 30 5.139 “17°39 ie ~ ‘894 32,167 140,667 5 12.060) 168,267 x, 
ae 9499 17,396} 20,535, 11,000 6,000 3 <" os 
| 
| 
| ' ; } 
June 30 | 54,592 { 7 Ore anbae | | 
| 94,992 vo 344) 87,936 { 24,000 8 ; 63.9% 31,203) 3 
i i 
| 5 970 A PLO! . 4 S 
| Aug. 3l | 25,270 24,759) 50,029! 25.000! in 7459 ‘ 
| 
; Aug. 31 51.374 55 -" | 
2 an tell > 1,429 ae a » Og: 19.134 9 
Aug. 3] 11,323, 11,600! 0'923 12.000 fo | <a ) me . i 
' j j i . * | 
| 
; ' ' 
June 30 | 1.075 rit 59 j »”) "78 
| ’ } ] wit 
ee «Sia | 
amt | |Oe| Cfee C.. 1560, 4 3,000 3,197, 4,896] Nil 
‘aaeaet $08is| osins| saaatl ls; } 861 Dr. 664 
{ ] iso 28,153) 58,866 13.194 ) 13.000 12.672 8 303 5 
| meg 4510 7,624, 11,934 6,059 5 ‘1000; 4.875)... | 
July 3l 4,780 10.127 14,907 11.899 10 i 5008 4390) 
July 31 | 2,333} Dr. 2,802| Dr. 469) a | Dr. 469 Dr. 1 Saal 
‘ . . Qeasi 7 9F , nee , j eee ’ ; 
June 30 | 3,955 —" 11,215 Ds 5,525) 5 sik 5,690); 6,724 ) 
| 
- mal a. | j j 
June 30 | 940) Dr. 5,970) Dr. 5,030 we | ad (Dr. 5,030, Dr. 2,473 
| 
Se | A.)) 2 F | 9» tm. ry | AO 907 } . , . 4 
~ pt. 30 9,560) 86,¢ 66 | 96,226'! ai, ‘ 12 498,267 15 | 10,000) 16,247 82,954) 15 
a 30 13,765) 44,901) 58,666) 13,375 23,485 74 6,339) 15,467) 36,421) 74} 
x ept. 30 | oon | ] 4,159) 14,159): 7,036, +690) 5 | j 2.433 
| i ; 
Pedal a 
. > | ¢ watz "7 ar | . anal | 
Sept. 30 10,465; 57,436; 67,901 56,000) | 11,901, 74,828) 2} 
| | | | i 
Aug. 31 614) 4,807) 5,42] 4,000! | a _ 1.421) Dr. 2.490)... 
| Sept. 30 | 1,588 29,962 51,550 +500 22.500, 10 | ane 4,550 9,449 5 
June 30 1,850) 10.025 11,875 1,582 Dx deaths A 10.293 4,446 
| Sept. 30 | jen 25,666, 25,666 ts 14.400 LO 7.672 3,594 hae 
| Mar. 31 Dr. 20,786 Dr. 330) Dr. 21,116 Bee Dr2l, 116 1128; . 
| June 30} 34,116) 66,976) 101,092) 9520) 12,000 12% 40,000! 39,572) 5 1,616) 04 
| Sept. 50 17,058: 32,893 49,951) 18,657 7,000 10F 7,153! 17,14) $2,594) 10 
iduly Sl | 4,557) 20,913) 25,470: 12,673 1,692 10 6,549 4,75 194,87 | Nil 


' 


REPORTS AND NOTICES. 


MISCELLANEOUS. 


SLATERS AND BODEGA.—Net profit arising from trading for 

* period ended September 30, 1929, of Slaters and Bodega, 
“fich covers eighteen months of the Bodega section and twelve 

uths of the Slaters section, less central administration and other 
€s, i8 £116,151, from which is deducted interim dividends 
vnounting to £6,250, leaving £109,901. 
583 brought in and the balance of profit on the new share 
ue and the Bodega purchase account amounting to £56,262, there 
The directors recommend allocating to the 


With the net balance 


i t of the balance of dividend on 6 per Cent. Preference 
a nd _ tax, £2,400, to the balance of dividend on 65 per Cent. 
“econd Preference shares, less tax, £2,600, and to a dividend on 


‘inary shares of 12 per cent. per annum, less tax, £64.800. 
proposed to transfer to property reserve account £30,000 
to development and equipment reserve account £26,262, to 


Sus 
irther 


al i 


It is 


ge er wih £20,000 to taxation reserve account, carrying forward 


32,784. 


_ INDO-EUROPEAN TELEGRAPH. — Shareholders of the Indo- 


r 
sul 


4 


the 
ber sh 


shares of the Indo- 


are should be made in the near future. 


‘pean Telegraph Co. are advised that the board have practically 
ncluded arrangements with Imperial and International Communi- 
\sbons, Limited, under which an offer by that company to purchase 
European Telegraph Co. at the price of £55 
The board have made 


thi imi ‘as : : 
‘ preliminary intimation in order that shareholders, :n ignorance 


TOBACCO 


the Tobacco Securities T 


°f the negotiations referred to, may not part with their holdings. 


TRUST.—At the Jannual general meet- 





‘ng, which has been convened for November 25th, the directors of 
rust Co. have decided to recommend the 


t Free of income tax. 


December 9th next of a final dividend on the ordinary 
capital of 11 per cent., less income tax at the rate of 3s. 10 the £, 
amounting to £374,000, making 16 per cent. for the year ended 
October 31, 1929, and a first and final dividend of 2.724d. on ea h 
5s. of deferred capital, less income tax at the rate of in the £, 
uunting to £34,000, leaving £52,331 to be carried forward. The 
all charges and expenses 
amounts to 


ent on 


payn 


38 
am 
net revenue for the year, after deducting 
for management, &c., and providing for t 
£731,949. 


THE CIVIL 


ieation, 


SERVICE CO-OPERATIVE TRUST, LIMITED.--We 
have received the following from the Civil Service Co-operative 
Trust, Limited -—‘' The trust neither holds nor has held any 
of the Hatry group of securities that have recently collapsed. 
The trust has lost no money in the heavy fall that has occurred 
in the American market. This statement is issued in consequence 
of inquiries.”’ 

CANADA IRON FOUNDRIES LIMITED. —Messre. Lazard Brothers 
and Co. announce that they and the companies and individuals 
directly associated with them have disposed of their holdings in 
Canada Iron Foundries, Limited, to a company in Canada which 
has held for some time a large interest in Canada Iron Foundries, 
Limited. The purchaser has undertaken that within six months it 
will address a circular letter to the remaining registered share- 
holders whose addresses are in England or Europe offering to 
nurchase their holdings at the same price as that offered to and 
accepted by Messrs Lazard Bros. and Co., Limited, namely par 
($100) for the preference shares and the same price for the 
common shares. This undertaking only applies to English or 
European shareholdings registered as such on November 1, 1929. 
Nor does it cover any fractional shares included in such holdings 
unless the same are converted into integral shares before the date 
on which the offer may be made. 
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TRINIDAD LEASEHOLDS, LIMITED.—Subject to final audit, profit 










































































for year ended June 30, 1929, amounts to £432,840 after prov raing T : 
ons. Other Notes in p 
£216,521 for depreciation, etc. Adding balance brought forward " in Retum, 
from June 30, 1928, viz., £81,803, and deducting the interim divi- et ae FR en, 
dend of 123 per cent., which amounted to £163,945, there remains a | Angio-Burma.............. 30} 
balance of £350,698. At the annual general meeting, to be held on | Anglo-Nigerian .... zi as | Concentrate 
December 4th, the directors will recommend the payment of a final i eaasresttiirarisbenstitie 351 Also silver 292,000 ove. 
dividend of 174 per cent., less Trinidad and British income tax. Te ae i 000 cuble’ yards’ tre ated 
This makes dividend 30 per cent. for year, against 274 per cent. | Baba River ..............004 5} | Caan 67. Net value, $33 
After allowing for the additional remuneration due to the directors oem setteneeeeeeeeneerseseeees } 57h | , 
under the articles of association, there remains £101,501 to carry erage ee ee * i at profit, £1,166. 
: eee ; oncentrates, 
forward. ae Ta ..eeeeeeees | = Black tin concentrates 
BBCI 2. cccccccctcccccccccescvescoce 5 j : 
DAVIES BROS. (TIMBER AND JOINERY), 1928, LIMITED.—The | Consol. Tin Mines of Burma... | 104 | Mixed concentrates. 
first report, for period ended September 30, 1929, shows a net trading | East Pool .............000.000+. | 87°32 | Black tin. an 
profit of £33.466. The sum of £5,000 is to be put to general reserve. ne Nigeria ............4.. 62 Concentrates, 
An ordinary dividend of 10 per cent. is paid. There is a carry for- SN gett cus picstac cos, te | Tin barrilia. 
ward of £3,594. The amount of ordets in hand justify the directors GOOVOT.....cecceeseeeeeeeeeneneneeees 68 | Black tin: amount reali 
in expressing their view that the prospects for the current year are eens ee eres” 80 | Est. value, £9,005 oe whe 
brick } t tl i 1 7 ongkong se eseeenceecesesaesenees 504 Est. value $47 106. St. profit, £6 769, 
rig iter than at the corresponding perioc a year ago. Cash is at Id Hyd lic 5 | 
e , : 5 ris Hydraulic .............eeeee | 35} Est. value, £3, 943: . 
£49. There is a bank overdraft of £22,929. —— TD Sesonencbhrneni 47 eet. profit, £2,175, 
ies bude hanenunecienpnnietsadecen 22) | — 
—_=— —== Sl cnisidnsitbensorertsiasyense 28 | 
Kampong Kamunting........... ee | 95.009 eubie yar dis treat ‘ 
SUMMARY OF BALANCE SHEETS. a eli Lin cache ation ary | caries, #88°68. Net value, sony 
eg ea 123 
eee i cae eeuscoksseusienaeebene 31 | Est. value, £3,377: est profit. £1.14 
AUSTRALIAN MERCANTILE LAND AND FINANCE COMPANY, re orecasnrnnennnen $2 | Est. value, £4,620; est. protit, 4272 
Be nnweeese stteeeeeeeesoeererenes } St. Vaine, £3.65]: @ as eas 
enna ogee a BE. “aincatontecsncosnn 1 Ret. cae <1'si7: sor ae Ty 
June 39, 29, Dusbenikceennansounshacuceeus a ost. Value, £1,583: est; = os 
LIABILITIES, — Compared | ASSETS. Compared telly eo 2 amma a | intent 
with June | with June a  swesseess none - 
Amount. 30, 1928. | Amount. 30, 1928 Malayan ........ onsen sescesoveecess 119 =| Est. value, £13.752: est nroet 
; vores ee’ 6 | Naraguta Ac iti 1 : yO; OSS, PRONE, £5,8 
£ € ¢ 1 quisitions ......... 4 
Ord, shares, £1... 1,400,000 | Cash, short loans ; . Naraguta Durumi ............... 24° | 
Reserve fund ...... 700.000 } and bills receiv- Naraguta Extended oecccecsecee 22 
Equalisation res,... 200,000 | able and fixed Naraguta Karama ............... 37} 
4% deb. stock . 1,900,000 i deposits with Naraguta (Nigeria) eocccceecccece 45 | 
3% deb. stock 100,000 | bankers ......... 174,749 — 276,946 | Nigerian Base Metals. ......... 48 | Concentrates, 
Int. accrued ...... 36.253 Investments— Nigerian Consolidated........... ; 20 
Bills payable ...... 509 1, 109 Treasury Bonds Di cakéxs ccnvevienmacnvens 5 | 
Creditors ............ 384,801 — 33.521 | and British and Pahang Consolidated............ 222 Black tin. 
Profit and loss 238,932 + 6,636 | Dominion Govt. POMBWAL .0.0sserenerveneererenres | ns i 
Securities (a) ... 551,773 + 7,534 Neo ao RApMAGAKinskabknGeateas an | oy value, £9,205: est, profit, § s 
| Loans, &c. ......0. 3,233,723 + 158,921 eneeL,.5° etssaaeacewestoomnnenens : Est. Value, £22,021; est. protit e 
AGVANCES ........000 102.695 — 17.410 aoans —_ jeacdecesnevedssnesensve a | wy profit, £367. — 
ei 8 601.548 +105,519 BMAOUIAD ....crcccccccccssscccess | 0 Est. value, £970: est. profit. £13 
Premises, plant, &c, 296,007 — 5,612 Rantau 56 Est. profit, £2,566. 
. 7 a — ini Renong. pusesetocsouconces 57t Dredges Nos, 2 and 3. : 
fotal ...... 4,960,495 - 27,994 ! a 4,960,495 — 27,994 Ribon Valley | 30 Concentrates, s 
‘ . 2 7 ‘- * > . . te ee i op 
(a) Market value June 30, 1929, £554,354, PREM — cevecnceepascdsccnrspece 19-25 | ¢ — = s: 16 tons wolfram. Es 
Siamese Syndicate ............ 145 | eee ae 
JOSHUA HOYLE AND q I occ sancscndavessoces 8} ake 
Y SONS, LIMITED SE SE ncencccccsdcnnsecesss | 69 } Black tin, valne £8,433: 
September 30, 1929. ' sundries, 746 tons, value, £9.) 
LIABILITIES. Compared | ASSETS. Compared anes senna wi Est. value, £20,428; est. | rotit. & 
with Sept. | with Sept. Southern Pera 5 ccecccocceseeceoes j 654 | Est. value, £7,571; est. profit, ¢ 
Amount. 30, 1928. | Amount. 30 1928 Southern OS eee 41 Est. value, £4,900; est. profit, & 
¢ ¢ ¢ ae CRIN ns. su itetndauatal ees 45 | Est. value, £5,583; est. protit, £2,101 
7% pref, shares... 1,000,000 .. | Land, buildings, a Sungei Pari .......s0ceeeeeeeees 35-7 | Concentrates, ; 
Ordinary shares... 999,950 450 &e. sthnesinnel - 2,261,697 4,268 Taiping i descciabastehiiewncdes 35 Est. prot, £1,460. 
7% deb, stock ... 1,328,972 48,185 | Stock-in-trade and ames, arta iaerke } 383 Est. value, £4,737; est. profit, £2.98 
nterest accrued 18,606 — 674 | sundry stores 5,8 012 CJA MALAVA  .eeeeeeeeeee nee eee 5f Dredge No, 1. 
Renewals and re- ’ | hasan aaing to er mae UND acpndesocccrccccsscanssevasees 45" Est. value, £5,425; est. profit, £3.39 
serve fund ...... 125,000 — 125,000} company «& cash Tekka-Taiping ..............000 244 =| Est. value, £2,625; est. joss, £5 
Ordinary loans ... 86,792 27,594 |  inhand ......... 343.288 — 413.533 | Thabawleik,................ peetins | 82,000 cubic yards treated 
Accounts owing | Investments ...... 311,178 - "916 Piculs 698. Net value, § 
by company ... 489,624 103,642 | Loans to and trade nee 24,916 | Pin Fields of Nigeria............ | Si | 
Indebtedness to indebtedness of Tongkah Harbour ............... i; 69 iki 
subsidiary com- subsidiary com- tae jaan Sidicknewnss sxbshoinendse |} 1128 | Est. value, £14,220; eat. profit, £7 
panics ......... 827 827  e. 437.6 . $37 Mi BIAMG...5cccccccccessncessssce ; 413 | , 
Profit and loss ... 39,901 1,436 | — aot ones RFE WE Discecsectivesinntoresdore ss | = 116,000 eubic yards treated. Tota 
" . | rah : | \ Piculs, 274. Net value. $18,112. 
Total ...... 4,089,672 95, 098 Total ...... 4.089.672 95.993 | United Tin Areas ............... |} 28 Concentrates. 
' DPR IG wives sce sen ssscesinsy , 4 
COAL. | 
meee — Clydesdale (Transvaal) ......... | 46,612 | 
SOEEO co cevusatacschsacnbssiunsouan } 51,140 | ad 
MINING OUTPUT STATISTICS FO Kailan Mining ecercccecccesccesoese | 77,000 Sales of coal week ended November 
R OCTOBER 1929. Natal Navigation..............05 }131,098 | 
sinanninaes Singareni Collieries .............. | 61,608 | 
| ! BOM BEGORB sa. ocscesscseeceess 69,237 | 
_ crushed Gold Recovered. | eet Silla eenabiinniitiaia — }255,300 | 
rushed. SIE: si sckccunscietcaneapeeusens 75,090 | 
ralue. | | 
oo | Value. | Profit. . __ COPPER. , * 
Mill. | &., a Mill | anide | Total.| | sm MPR DWR...0005055<s00008s 699 | Refined copper os 
Works.| | Works. NIA... 00.0. sees eee eee eee eee e ees | 214 ree Bt 
Seen Messina (Transvaal) ............ 1,420 | Concentrates = contaming = 9% ie 
} ; | copper. BS 
i Gold | Tons ic Tons. | Ozs. | Ozs Ozs. | £ | “ NID sin sccaderisnasonsceves 180 | Blister copper. ; eo 8 
nen, ci hanpenecatae | 6,0 99 J eee > aes ii 909 a POGAEOER ..0002.-0ereneveersveveees ceed tee ae. a a 
SE ansscnisnonenenins 9,425 | 1110}. {12,110 | 47}196 | 22,302 C 
Balaghat ....... 1. | 4,050 oo 2,403 | 341 /2,744) ° PLATINUM. = 
Blackwater _.... , , . “Es "eee RP os ieebasscctisccesocsscs 3,600 | Tons milled, 665 ozs. platinum grout BS? 
a . eter ; ios ab ae oT ie on aer | 49 4 “metals won. ei 
entral Manitoba : ws aad ne ... 3/41, ; DIAMOND. | f 
Champion Reef......... 8,010 | 21,604 | 5,050 "973 6 ass ee ane Crown Diamond ..............+05 10,465 | Carats. ; " Ee 
Frontino and Bolivia 1,960 ee | ie = s 7191 $2 New Vaal River ..............00++ 937 | Carats, realising £7,736. BO 
one Bower 6,016 4,794 ee 5 1 7.972 West African .............sceeeees 20,500 | Carats. BY 
ulder ......... 9,176 3 27,335 | 2.504 . 
Groat Nurupi... 9'480 ; , 12°930 Dae MISCELLANEOUS, Ki 

BE wevenosseonns 13,750 5 : ia, $15,028 | Rhodesia Broken Hill........... | 2255 | | sae ys value | e 
Take View and Star 9,100]... 14,069 | 2,900* | Rhodesian & General Asbestos | 3,387 | In_ addition, sales fo gross UN" P 
Lonely Reef ............ 5,600 | 16,000 | 3,037 | 1.160 14,197] 8.023 £73,678. 73 lead concer 
semanas’ Viti......... 23,000 | ... |6,237| |... |6,237| :.. 4,742 | Teththe............s.rerseererererers | 1,967 | zine concentrates; 1,073 Trad 

ID cccsencscosance 1,020 |... 4,248 ‘ trates. 
Mayfair... 1:600 886 |. , " —_ 
clea d iS sad 886 | 3,729 88 nl 
IE satscnnstGnmebees 17,505 431 | ; o 
Nundydroog omhouied 11,090 1, 000 seas | 1,038 668i eee ses — 

SI Sidicthinelnel 00 | 19,5 a tesults {rot 
Oriental Consolidated | (Clean a a ee a 97,500 ee THE LONDON AND RHODESIAN MINING AND LAND Co., LIMITED <“Resile 
“a saeerannet , ae iol ia properties for the month of July, 1929, are as follaws: Feu 

ptember) ......... 18.503 $84,780 | $23,195 or a recovery of £5,474. 

, a ie 23,19 oft of the 

Oroville Dredging, 22 | : WORKING PROFIT, TRANSVAAL.—The total estimated working PU oe 
Oroville (15 dave to . wee | cone --- }$10878 ove gold mines of the Transvaal for the month of September. 1 €1.056,839 

ia. Witwatersrand, £1,024,596; outside districts, £52,243; total, £0.09.) 979 g10 
Reyende teteeeeeeees osm . se ous «(FUSUOOT oss estimated working profit ‘in August, 1929, was: W itwatersranc 
Reyende............... «8400 . ‘ f- 12,306 | 5,015. | outside districts, £41,224; total, £1,111,834. he Metbourn? 
Sherwood Starr” 4800 Wamp i Seat SULPHIDE CoRPORATION, LimITED.—Advice has been received from bes ts 
Sons of Gwalia..... 13,772 10'970 | Agents as follows : During the four weeks ended October 1. 1°65) tins of lea dY 
St. John del Rey ...... ot Se 44'500 aoe Central Mine ore were milled at the Central Mine, producing, 14: assayed 50 0m 
Taquah and Abosso 8.510 : 14038 i980 concentrates (including 55 tons from the deleading plant), ¥ wntrates aasayine 

’ , silver and 66 per cent. lead, together with 2,545 tons of zinc co 


Le hs ell 


1 ozs. silver, 4 per cent. iead and 49 


per cent. zine per ton. 
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THE CORN TRADE. 
Mark Lane, Thursday evening. 


Native cereal crops have now mostly been seeded under ideal 
-lmatie conditions, and so far reports indicate a slight increase in 
wheat acreage. Supplies of native wheat at the principal statute 
markets are increasing, a8 farmers now have more time to attend to 
threshings, but prices ruled easier in sympathy with the general 
stuation. On the import market, values marked a further sharp 
decline, despite a moderate increase in European purchases, Buying, 
however, is still spasmodic, and insufficient to stem the downward 
movernent. Large accumulations of wheat at the principal United 
Kingdom and Continental ports and the heavy statistical position 
in North America militates against any improvement, and there is 
little indication that consumers will be prepared to operate on any 
“portant scale until, at least, the early months of next year. 
Meanwhile, North American holders appear more anxious to stimu- 
late export sales, as latest reports reiterate serious congestion and 
increasing stocks, owing to the poor overseas demand for wheat, 
which has no doubt encouraged competitive offers by outside sellers 
against ‘‘ Pool” prices. Financial complications following the 
continued slump on American stock markets adversely affected the 
commodity section to some extent, and induced certain speculative 
liquidations. Argentine prospects remain favourable, and latest 
estimates are about 20 million quarters available for export, or 13 
million quarters less than last year. Australia also has a lighter 
crop than last season, and the surplus is not expected to exceed 
7 million quarters. Flour prices were reduced both spot and 
forward, offers by Canadian and American millers being more freely 
made of late. A dull market resulted for feeders, and prices were 
marked down sharply for Plate maize, particularly in forward 
positions, in sympathy with the weikness of Argentine markets, a 
slow consumptive demand, and acute competition from barley, 
which is being offered at very low rates. Oats also suffered in 
onsequence, with dealings on a small scale. 

Wheat.— Easier. No. 1 Northern Manitoba, ex ship, 49s. 6d.; 


No, 2 ditto, 48s. 6d.; No. 3, 47s. 6d.; No. 4 Manitoba, 46s. 6d.; 
No. 5, 42s. 9d.; No. 6, 36s.; No. 1 hard Winter, 43s.; No. 2 ditto, 
$25. 6d.; No. 2 mixed Durum, 40s. 6d.; Rosafe, 634 Ibs., 41s. 6d. ; 
Barusso, 634 Ibs., 41s. 6d.; Australian, 44s. 6d.; ex ship, per 
iH Ibs. English, new, 9s.-9s. 4d. per 112 Ibs. 

hlour.—Easier. London straight run, 38s. 6d. per sack for 
country deliveries, and 37s. 6d. London area. Of imported, 
Manitoba patents, 36s. 3d.-37s.; Buffalo, 37s. 6d.-34s. 6d. ; 


Australian, 35s.-35s. 6d., as to quality, ex store. On c.i.f. terms, 
Manitoba top patents, November, 36s. 9d.; export ditto, 34s. ; 
\ustralan, November-December, 34s.-34s. 6d. per 280 lbs. Argentine 
low grade, October-December, £7 5s. per ton. 


Maize.-Lower. Plate, landed, 31s.; ex ship, to arrive, 20s. 9d.; 
November-December, 30s.; December-January, 30s. Yd. per 
is) lbs. Yellow maize meal, £9 per ton f.o.r. London. Yellow 


\irwan, £7 158.; white £7 12s. 6d, per ton ex ship. 


Barley.—Quiet. Californian old, landed, 37s.-43s.; new, ex slup, 
J7s.46s., as to sample; Chilian, ex store, 40s,-44s.;  Austrahan, 
fis.423.; Smyrna, 428.-45s.; Polish, 30s. Od. per 448 Ibs.; 
\lcerian-Tunisian, ex ship, new, 28s.-20s., as to sample; No. 4 


Canadian Western, landed, 32s.; No. 2, Federal American, landed, 
2s. $d.; Danubian, ex ship, 25s. 6d.; Persian, 26s. 6d. per 400 Ibs.; 
hKnglish new malting, 9s.-l4s. 6d.; feed, 7s. 6d.-8s. 3d. per 112 Lbs. 
Oats._Dull. Plate, landed, 20s. 6d.; ex ship to arrive, 19s. 3d.,; 
biack Plate, landed, 20s. 3d.; mixed Canadian feed, ex ship, 18s. 9d. ; 
Chiian white, landed, 25s.-27s.; ditto, tawny, 2ls. 3d.; German, 
landed, 22s. 8d.; ex ship to arrive, 20s. 3d. per 320 Ibs. English 
new, Ts, 4d.-7s. 8d. per 112 Ibs. 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
= during the harvest years 1929-30, 1928-29, 1927-28, 
—27 tC 


| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 


TTT 
Estimated sal 
a es of home-grown 








Cwts. Cwta, Owta. Owta, 

_l week to November 9 ......... 216.554 288,752 233,350 437,303 

10 weeks to November 9 ......... 2,940,972 | 3.039.571 | 2,476,427 | 4,166,659 
Average price of English wheat 8. d. e d. a. d. an 
a RE a 9 5 911 10 2 12 7 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 


QUANTITIES SOLD. AVERAGE PRICE PER OWT. 





Weeks ended. 
Wheat. 





Wheat. | marley. | Cate 









. . Owta, e. d. s. 4. s, d. 
Sond resem | 232,539 | 610,771 52,533 9 7 911 79 
NONSD vecesnewe | 226,554 616,386 54,570 95 9 8 7 7 
Noy, 7 1925 350,299 ll 8 9 0 
: , t 653.438 61,353 | 1011 
Nov. 13, 1926 | 437:303 | Si0.461 | 771977 | 12 7 ll 6 8 4 
Nov. 79,582 | 10 2 12 6 ¥ 2 
: 85,299 911 10 10 gil 
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AMERICAN WHEAT MAREETS. 


Bear influences have been predominant during the week owing 
to the weakness of the Stock Exchange, favourable crop reports 
from abroad, and unsatisfactory export demand. Quotations :— 




















. ly { - = j . 
NEAREST FUTURE. ; Jan. 4, | Jan. 2, | Nov. 14.) Oot. 30,| Nov, 6, | Nov. 13, 
Purves, | 1928. | 1999." | 1928.) 1999."| 1998, 192. 
oe } 
Winnipeg (No. 1 Manitoba) | | 
—Cents per 60 ib. ..... | 1S6R | 12 93 a 
Chicago (No. 2 Winter)— | | = } =m = = a 
Cente per GO IDeve-see | 1664 | 1169 | W5h | taj | 120} | Ley 





Che visible supply of wheat in Canada at 82,157,000 bushels 
shows a decrease on the week of 828,000 bushels. Supplies a year 
ago stood at 54,714,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes >—Conditions in both the 
export and home markets for South Yorkshire coal have been 
quieter, and output is less than three months ago. Demand from 
industrial sources fails to expand, and sales of household coal are 
below the average for the time of the year, prices being rather easier. 
Iixport buyers have been holding off the market to some extent, 
probably in the hope of lower prices. Export prices are maintained 
at 18s. to 18s. tid. f.o.b. Hull. There are fairly good supplies of 
blast-furnace coke, but higher prices are anticipated in the New 
Year. The usual quotation to-day is about 17s. at ovens. 


Our Glasgow correspondent writes: There is a good all-round 
demand in the Scottish coal trade, and the majority of the colhertes 
are readily disposing of their outputs at firm prices, with the market 
still strong. Nuts are in-short supply and making high prices. The 
shipments last week of about 309,000 tons were the higheat weekly 
figure this year. ‘To-day’s shipping quotations are approximately 
as follows (all f.o.b. district porta) :—LANARKsuIRK.—-Ell best, 
16s. 3d.; splint best, 18s.; splint second, I6s. 6d.; navigation, 
Od.-18s.; navigation second, 15s. 6d.-l6s.; steam, I4s.: 
Hartley, 17s.; trebles, 16s. 6d.; doubles, 168.; singles, 14s.-148. 6d. 


l7s. 


pearls, 12s. 6d.; dross, 10s. Frre.—-Screened navigation, 17s. 6d 
IS8s. 6d.; first-class steam, l5s. 6d.; third-class steam, 3a. @d. 
l4s. 3d.: trebles, 18s.-19s. 6d.; doubles, 16s8.-17s.; singles, 15s. ; 


Prime steam, 14s. 6d.; secondary 
6d.; doubles, 16s. ; l4s.; 
pearls, 12s. 9d.-13s.  Ayrsnine.—Unsereened navigation, 168, 6d. ; 
jewel, l6s. 6d.; steam, 4s. 6d.; trebles, 17s. 6d.: doubles, 16s. 6d. ; 
singles, 14s. 6d.; pearls, 13s8.; dross, 10s. td. 


pearls, 12s. 6d.-13s.  LoTHians. 


steam, 13s. 9d.; trebles, 17a. singles, 
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coal market this week have been unsatisfactory. The demand has 
been comparatively inactive for practically all classes of large coal, 
and in mid-week the difficulties of the collieries were aggravated 
by the effects of the gales and the heavy rains. Transport conditions 
were generally dislocated, and many collieries were unable to obtain 
suflicient empties to continue working. Prices, however, have been 
maintained at the minimum schedule figures, but cases are reported 
where collieries have been offering the inducement of cuts in small 
coal prices conditional on prescribed quantities of large coals being 
taken by purchasers. The Algerian State Railways, which were 
inquiring a few weeks ago for 180,000 tons of patent fuel, have 
divided the business between South Wales, French and German 
merchants. The Paris-Lyon-Marseilles Railway are reported to 
have bought 50,000 tons of patent fuel over next year. The first 
meeting of the newly-constituted South Wales Coal Marketing 
Association was held on Monday, when Mr W. North Lewis, an 
ex-president of the Coalowners’ Association, and of the Cardiff 
Chamber of Commerce, was appointed chairman. It is anticipated 
that when the new classification list is introduced, it will involve 
an increase of Is. per ton in the existing schedule prices for small 
coals. The following are the current approximate quotations :— 
Best Admiralties, 20s. to 20s. 3d.; seconds, 19s. 3d. to 20s.; best 
drys, 20s. to 21s.; Black Veins, 18s. 3d. to 18s. 6d.; Western 
Valleys, 17s. 9d. to 18s. 3d.; Eastern Valleys, 17s. 9d. to 18s. 3d. 
best small steams, 14s. to 14s. 3d.; cargo smalls, 13s. to 13s. 6d. 
coking smalls. 14s. to 14s. 6d.; anthracite best large, 35s. to 37s. 6d. 
Red Vein large, 25s. to 28s.; machine-made cobbles, 43s. to 45s. 
French nuts, 43s. to 45s.; stove nuts, 43s. to 45s.; rubbly culm, 
13s. to 133. 6d.; foundry coke, 32s. 6d. to 36s. 6d.; patent fuel, 
20s. to 22s. 6d.; pitwood, ex ship, 28s. 6d. to 28s. 9d. 


we we we we 





IRON AND STEEL. 


Our Middlesbrough correspondent writes :—A fair amount of 
business is being transacted in Cleveland iron but individual 
transactions are still on a small scale, consumers still hesitating 
to commit themselves to large quantities. Makers have contracts 
on their books that will absorb the bulk of the make-up to the 
end of the year and are not therefore pressing sales, being satisfied 
that orders will come along to take up any spare quantities that 
become available. There was a steady market on Tuesday and 
a few transactions were reported by makers at 72s. 6d. for No. 3, 
but merchants were still prepared to accept a trifle less for odd 
prompt lots. Other qualities remained unchanged, viz.: No. 1, 
75s.; No. 4 foundry, 71s. 6d.; and No. 4 forge, 71s., all f.o.b. 
or f.o.t. Shipments of pig iron so far this month are much below 
last month, the clearances to 12th instant amounting to only 
8,680 tons against 13,980 tons to October 12th. In hematite there 
is more business doing and makers are firm at 78s. per ton for 
mixed numbers for delivery up to the end of the vear. For the 
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f Our Cardiff correspondent writes :—Conditions on the Cardiff first quarter of 1930, 80s. is asked whic 
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h buy = 
prepared to pay, although considerably mo = er 80 far are nos 


figure is justified by the increased costs of mnduuhage me Prompt 
steel trade a few new orders of importance are ceaiae f 
and the output against contracts in hand is heavy lite 
materials are in active request and the placing 
orders for new tonnage on the North-East coast during the 1. 
week will further increase the demand for shipbuildir sein 
To-day’s prices for home consumption are : ie 
£8 12s. 6d.; angles, joists and channels, £8 2 
rebates. Crown iron bars are £10 15s.; black sheets, 21/24 cane 
£10 2s. 6d.; 24-gauge galvanised corrugated sheets £13. He — 
steel rails, £8 10s. The coke position is a little easier and 5) “ he 
of ordinary furnace qualities are now obtainable at 23s fd yp 
delivered works over a few months. There is very little doing 
ore and best rubio is nominally unchanged at 24s. 6d ai {to 
delivery ahead. The rate of freight Bilbao Middlesbrough leah 
is. 6d. for early tonnage. The number of furnaces in blast in +1, 
district is reduced to 43, re 


In the 
; OFWard 

Constructions) 
Of Turther lar 
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Plates, j-in, , 


8. 6d., Bubiect + 
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Our Sheffield correspondent reports that very substantial orlos 
have been received in the forging departments of several 
firms, which will provide work beyond the end of the year. 
firms are also making armour plate for two Spanish cruisers, 
call for axles, tyres and other railway material has increa 
what. Business is brisk in drop stampings for the 
industry, cold wrought steel and best wires. In other directions ¢). 
position is still unsatisfactory, and the output of crude basic ste. 
has been curtailed, but the outlook is regarded as rather mon 
encouraging. Owing to the uncertain outlook for that industr 
buying by colliery managers is being severely restricted. The | 
of Trade returns for October reveal no change so far as loca! product 
are concerned. The pig iron position remains as before, but sup 
of foundry quality are scarce, and a further rise of prices in the 1 
year is regarded as a certainty. The cutlery, plate, and 
branches are very busy on seasonal orders. 
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a 
Our Glasgow correspondent writes :—While there is no 
improvement in the situation at the steel works around Gla: 

business remains steady, and there is sufficient tonnage on t! 
to keep plants going for a month or two. 


New business, boweve 


coming in somewhat slowly. Competition from the Cont: 
not so severe, foreign prices having advanced during the past 
There bas been a fair arnount of new business booked by 


engineering and boiler making firms, and the Lanarkshire w 


earriage builders, all of whom are very busy, have also + 
! 


turther contracts. Sheet making plants are all running tu 
coe 
Our Cardiff correspondent writes’:— Business on the Swans 


Metal Exchange on ‘Tuesday was quieter, and prices for tiny 
were ruling down to 18s. 9d. per basis box. There wer 

for certain specifications from the Far East and the Contir 

for other destinations they were verv quiet. Galvanised s!eets 
still easy, and are reported to have been sold down to £12 15s. js 
ton f.o.b. There has been a further drop during the week ot 

£4 in the price of tin. Shipments of tinplates last 
Swansea were 48,000 tons less than the previous week, ands! 


have consequently increased from 178,303 boxes to 224,150 box 


Week 





OTHER METALS. 

Tix.—The standard market developed increased weakness ™ 
selling pressure and lower Eastern advices, with a good Geal 
irregularity in attendance. Dealings, however, were on & © 
scale, comprising cash at £176 L5s.- £174, £175 10s., and 21:0 8 
three months £181-£177 10s., and £178 15s., and £10 1%s. OG. 
the East, sales were reported at £152 lis. tad. £153 12 
£180 12s. 6d., £181 17s. 6d. and £181 2s. 6d. per ton c..t. 

CorrerR opened steadier on improved inquiries, but Jater 
under realisations. Standard cash sold, £69 5s., LOS os. TOF" 
and £68 2s. 6d.; three months, £68 5s., £60, L66 15s., Lo 
and £67 lls. 3d. ; : —— 

Leap in quiet support and after an easier opening values im} 
on reserved offers. Good soft foreign pig, Noverber, aa ti 
to £21 12s. 6d.; December, £21 3s. 9d., £21 10s., and £21 138 re 
February, £21 2s. 6d. to £21 11s. 3d., £21 10s. and £21 18s. 9d. & 


r 


SrEtTeR slightly irregular with a fair business passing. Nove u 
sold £20 10s. to £21 2s. 6d.; January, £20 15s. to £21 vs 
February, £20 17s. 6d., £21 5s. and £21 15s. ton. hina ditt 

ANTIMONY quiet. English regulus £45 to £52 10s.; China 


- > ws -. ip November: 
spot, £31 5s. ; November-December, £29 5s. ; China, crue, 


December, £20 10s. per ton c.i.f. ; a 
ANTIMONY OXIDE. November-December, £29 ton Ch) 
ANTIMONY ORE.—50 per cent., November-December, Bh 

4s. 3d. per unit c.i.f. 
WoLFRAM steady. 

nnit c.i.f. 
ALUMINIUM quiet. 
QUICKSILVER maintained. 
Tin PLatEs quiet. I.C. coke prompt and forwar« 


per box f.o.b, Swansea. 
TT 


THE COTTON TRADE. i 

MANCHESTER : November 1 “ 

The market has again been disturbed by the mend has 

raw material prices, but on the whole an —_ lower ievel of 

been experienced in yarn and piece goods. _ ca aegctins 

values compared with a few weeks ago appears cin Inquiry 

buyers, although there is some fear of still eee + business bas 

in cloth for India has been extensive, and a very eb ough most of 

been done for several outlets in a variety of goods, @ oe in China 
the activity has been in bleaching styles. Develop" 


y, vembe 36s. | 
Chinese, November-Deee mober, I 


Home trade £95, export £100 a ttl 
: os 23 per bottle. 
Spot, £22 10s. to 2- j Fes. Gd, to 1%. 
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trade continue to be checked by the lower rate of exchange, but 
stocks are relatively small in the Far East, and bigger supplies are 
wanted. The recent improvement in the offtake for Egvpt has been 
antained, and rather more contracts have been put through for | 
{merica. Production in weaving centres remains irregular 
te a number of firms have more work to go on with than . 
or two ago. Trade in the yarn market has been patchy. | 
\merican qualities for home use coarse wefts have attracted | 
tention and some very fair lines have been booked in medium 
‘ne counts. Buying in Egyptian spinnings has been irregular, 


and 


hot on the whole demand has been rather better than recently. 





put qu 


onti 


Liverpoor : November 13th. 
Cotton prices again show a fall, and quotations to-day are some 
noints below those of a week ago. 


59 Doll The collapse in Wall Street 
has again been the prime factor in the decline in cotton here. On 
Friday last the U.S. Agricultural Bureau gave its estimate of the 
is 15,009,000 bales, and ginnings to October 31st as 10,889,000 

Jes. The figures were a little below expectations, but the un- 

ottied condition in U.S.A, offset any bullish influence. There has 
eer saiicient frost throughout the whole of the belt to prevent 
wiv further growth of the plant. Picking in many parts is finished. 


in districts where picking is still going on there are great complaints 
rotting bolls and damage to grade and staple. There is likely to 
. great deal of stained cotton in this crop. Messrs. Garside 
ate consumption in the U.S.A. during October at 635,000 bales. 
against 545,000 last month, and 619,000 last year. Spot sales for 
the week 7th to 13th (inclusive) are 37,000 bales, of which 17.110 


ie American, 3,950 Brazil, 950 Argentine, 4,750 Peru, 2,600 
otian, 3,850 African, 3,250 East Indian, and 540 sundries 
rts for the same period are 122,758 bales, of which 69,355 

we American, 26,993 Brazil, 1,183 Argentine, 2,432 Peru, 17,652 

gyvptian, 3,270 African, 474 East Indian and 1,399 sundries 

Quotations to-day are American Middling, 9-22; Egyptian Sakel, 


js0; Uppers, 10-41; Brazil Fair, 8-97; Peru G.F. Mod-Rough, 
























Srnooth, 9-97; West African Middling, 9-22: and East 
\frican G.V., 10°12, 
Statement of the Cotton Trade. 
g || Corresponding 
| 1929. Date, 
Oct. | Oct Nov Nov } | 
| a3. | 30. | 6. | 13. |} 2928 | 1927. 
- i poor ennai en a 
‘i& F & ¢ € } 4d } a. d 
taw Cotton--Mid. American ........ per ib.) 10°13; 9-87 y€ 9°22 |) 10°69} 11°] 
sakellaridis Fully Good Fair | | j | 
Keyptian ....ccccss. per Ih.) 15-90! 15-25! 14-90} 14-80 || 18-30] 18 
Yarns—32's twist eperlb.| 153 | 1 142] 14} 1 | 16 
» «40's weft rib! 15f | 15h | 15g | 14e |] lee] 16) 
60's twist (Egyptian) sper tb) 25° | 243 +} 244 { 28 
' } 
2 rs, 116 yds., 16 by 16, 32’s and) s. d. ¢. dj a.d ad a. d. | 
peneekinentsblnaditeauebiinaid 24 #9 (24 6 \24 3 |24 f 
: um, 75 yds., 19 by 19, 32's and 
s yds. 18 by 16, 10 Ib..........) 14 6 [115 
+ yde., 16 by 15, 8} Ib. ... 3113 oll 9 14 1 
) Rralford correspondent, writing on Wednesda Vs 
is very little change in market conditions, but it is note- 


thy that the tone remains good, notwithstanding the un 


ertaints 
ied by the wages dispute. Nothing has happened during the 





io make any material change in the labour trouble, but it 
probable that matters will be allowed to driit. In sore cases 
peratives are actually working under new arrangements 
eby reductions of from 5 to 10 per cent. have been made in 


wazes, but the majority of the mills are still working at the old 
rites. It is expected that renewed efforts will be made in the near 
‘to bring about a settlement for the whole industry. Mean 
quotations for tops and yarns are well maintained in sympaths 
he raw material markets. Wool is selling remarkably well 
all overseas centres, and competition is general. Most top- 
ikers now feel assured that values will not fall much, if at all, 
below to-day's rates, and they are basing their quotations tor 
th current business and forward delivery on this assumption. 
* immediate outlook will probably become clearer after the 
pening of the London auctions next week, but it is significant 
‘S thost traders expect values in Coleman Street to rule at least 
er cent. above the lowest point of the last series. There is a 
mount of activity in fabrics for men’s wear, but dress goods 
ily moving slowly. 


th ¢ 


li 





COLONIAL WOOLS. 
FROM A CORRESPONDENT. 


trade is looking forward to the opening of the 
Tuesday. The quantity available (137,000 bales) will include 
ule quate offering of bot h merinos and erossbreds. The selection 
i be good, and if there is any cause for complaint it will be 
“i! the supply of greasy New Zealand fleece is somewhat limited. 
vem will be plenty of greasy merinos and slipe crossbreds, but 
((uantity of greasy crossbreds is never really large until the 
Even then a bigger weight would be welcome. 
‘ince the previous sales there has been an all-round advance in 
“sues of 10 te 15 per cent., confidence having been greatly 
renuthened, and a distinct advance made in the price of tops in 
~Tadiord. Average 64's were contracted for at as low as 2s. 6d. 
“ice then prices have improved until the selling price for a good 64's 
+38. This is the cost of tops made out of wool bought in Australia 
‘0-day, but there is no disposition to push things any higher. The 


» London sales 


‘ANUATY series. 





impression prevails that on the 3s, basis there should be a con- 
siderable turnover in wool lf values 


i, tops, varns and piece-goods. 
move at the sales aa is expected, contidence will be strengthened 


ag ancl the way paved for an all-round development. The 
Pp agen and sell: if Season opened at Wellington last Thursday. 
rices are fully equal to those realisable for tops in Rradford. 


As quite half the clip is lifted by this centre it may be fully expected 
that home trade influences will continue tw play a large part im 
determining values, The opening of the South American season 
i8 later than usual, and there is diversity of opinion as to what 
values will be, particularly for coarse wools. The trade is waiting 
a pes American buvers will do. especially at Buenos Aires, 
racitton topmakers who want considerable «ai ihiee > 
wool are waiting until ps eee : italia This 


mtil pr 
deseniption w be . ; 

ption will be in very limited supply in both New Zealand 
and Buenos Aires 


"oes become Clearly 





HIDES, LEATHER AND ALLIED TRADES. 


A steady trade still continues to be done in 
leather manufactures, and considering the 
the position must be 


i most descriptions of 
general state of industry 


accepted as satisfactory Hiides from bome 


slaughtered cattle have been more steady in value at the sales 
| ar } } } } 

held so far tiis Week, ox and heifers sh Ming ho Aiteration, with 
cows a trifle weaker, and calfskins inclined to be more active 
The eee hide market, however, continues to be lepressed, and 
it seems that tanners, in spite of the lower prices now ruling, are 
determined not to take anvthing more than tl an reasonably 
see their way to dispose of in the finished stage. Phe only deserip- 
tion of mmported hides that the home trade has been interested in 
is African, business having been done in dry Capes at lod. and Qd. 
for tirst and seconds, and Id. under these flew for drvsalted 
Mombasas have sold at Sjd., and unbathed Adis Abebas at from 
Sd, to Sid. In South American hides deals have been put through 


for Argentine ox for the U.S.A. on the basis of Tid.. and laght ox 
at Tha. Kussia has also evin ed some interest in those goods and 
have taken up stall parcels, The lower prices ruling for drv 
River Plates have not attracted buvers to any extent. although 
small quantities of B.A. Amerteanos have changed hands at lid, 
and Inservibles at 6id Australian hides are tirm at orwin with 
no business Passing on this side Cable advices from the United 
States report the market as weak, with Chicago heavy native steers 


; 


selling at 17 cents. Sole leather, although not in such good request 
as it might be at this ti of the vear, expertences a steady eall for 
most deseriptions, and generally speaking prices remaim firm at 
re nt f re Shoe manufacturers are taking regular deliveries 
ght and medium weiuht bends in | ish and wetsalted, while 
there is an proving tend Vin the ing for some of the common 
deseription Demand from the repairing section has been a little 
better, with a better ifor vy ite-priced bends im the mednuun 
werrht Heavier selections, weve re not a good al aod 
wit View to trvi to force business held ire rnclimed to shad 
prices for these Offal is one of tl better rket and the call 
for both belle and al tlders | Hi St nimft tors t of 
the stock coming forward \ steady trade is taking place all 
the time in connection with upper leather, the bulk of the business 
this week, apparently, being u mnect with black and brown 
we kid In the medium and cheap yvrades there i a reyular 
business being done all the time, but the question of price i the 
ruling factor in many of the deal Willow lf has eased off 
slightiv, but an average turnover is berg done I the tare Box 
calf, on the other hand, is inclined to be quiet, while what call 
there is for patent leather is generally in conneetion with the lower 
grades, Suode, in both black and brown, is a moderate selling 
line, with perhaps an inproving tendencs Shoe manufacturers 
on the whole are well satisfied with the position of trade for the 
time of the vear, and although orders are usually for small quantities, 
the regularity with which they are recerved keeps most factores 
fairly well occupied. 





Increasing Interest 
in South American 
Markets 
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Latin-America. With Branches Business of every cCescription 
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VEGETABLE OILS AND OILSEEDS. 


Markets generally have been quiet, and characterised by a certain 
degree of weakness in the main reaction from the unsettled condi- 
tions financially and otherwise in America and elsewhere. With 
prices falling there has been very little disposition to do business, 
and consumers have been content to await events. Plate linseed 
has declined 20s. or more per ton, an additional factor being better 
reports of the growing crop in Argentina. Current value of old 
crop is £20 10s. for November shipment, while new crop has fallen 
to £18 5s. (paid) for January-February. The quantity afloat from 
India and Argentina for Europe is 50,000 tons, as against 131,000 
tons a year ago. Cottonseed has been very dull, and values of 
black Egyptian have fallen very nearly to the lowest post-war 
figures of 1926 and 1927. This, however, appears to have resulted 
in some buying interest, business being recorded at £8 12s. 6d. on 
passage, and £8 12s. 6d. to £8 15s. November and December, and 
£8 17s. 6d. January. Soya beans, too, are down, £10 10s. being 
accepted for November to the Continent. In the oil section linseed 
oil has been easier on cheaper seed and competitive offers from the 
Continent, but demand is very poor. Current value being £42 15s. 
per ton on spot ex mill; £42 5s., November; £42, December; and 
£39 10s., January-April. Cotton oils are neglected, and lower 
crude Egyptian offering at £30 spot and £28 November-December 
ex Hull; and common edible £33 15s. spot. Other seed oils are 
barely steady. Oilcakes are easier, but in poor request. 








OVERSEAS PRODUCE. 
FOOD BEVERAGES, &c. 


SUGAR.—Spot quotations 3d. per cwt. lower with a moderate 
trade passing, chiefly in British standards. Continental granulated 
dull and values weak for shipment. J. Dutch ready and November- 
December sellers, 10s. 9d. f.o.b. Amsterdam. Czecho, November- 
December, 10s. 3d.; January-March, 10s. 7}d.; April-June, 11s. 
f.o.b. Hamburg. T.L. granulated, spot, 22s. 3d., Mauritius crystals 
f.a.q., 21s. paid. Terminal fairly steady and a good business done 
in raws, December, at 7s. 93d. to 7s. 9d.; March, 8s. 3d.; May, 
8s. 97d. to 8s. 9d. ; August, 9s. Ojd.; December, 1930, 9s. 3}d.to 9s. 3d. 
per cwt. Stocks of raw sugar in the three chief ports of the United 
Kingdom for week ending November 9th totalled 164,624 tons, 
against 71,851 last vear. Cuban receipts for past week, 9,163 tons, 
compared with 25,185 at same time last year; exports, 30,098, 
against 67,008; stocks, 305,475, against 402,648. 


COFFEE.—-Spot market dull, and only fine liquoring kinds brought 
full prices in auction, other descriptions being neglected. Kenya, 
good to fine bold, sold, 121s. to 131s. 6d.; Kilimanjaro bold, 110s. ; 
peaberry, 109s. to 131s. 6d.; Usambara bold, 108s. 6d.; Nyassa- 
land peaberry, 116s. 6d.; Colombian bold, 118s. 6d. cwt. 
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You can buy Dunlop Tyres with com- 

plete confidence knowing that the 
makers have done all the experimental 
and testing work necessary to ensure that 
Dunlop Tyres will give that supreme satis- 
faction associated with the Dunlop name. 


DUNLOP RUBBER CO. LTD., Fort Dunlop, BIRMINGHAM. 


Branches throughout the World. 
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COCOA.—Spot market quiet, unaltered. A : = 
November-January, sold, 38s. to 37s. 6d; Deven FP: ee 
38s. 3d. to 37s. 6d.; February-March, 38s. 6d, t February 
























































Futures tended easier, but dealings were on a a oo tems 
ber sold, 42s. 6d. to 42s. 3d.; December, 42s. id..49, ale. Novem 


January, 42s. 6d.-42s. 9d. and 42s, 6d.; March, 43, nd %% 


43s. and 42s. 7}d.; May, 43s.; July, 43s. 6d. to 43s. 4 
TEA.—Indian sales this week totalled 64,509 rackag 

came to a generally quieter market. All the ine hic ES, Whirt 
tippy kinds were in request and brought steady wales rhe and 
grades marked a decline of ld. per Ib. Govlen, afin, lower 
19,872 packages met a fair general demand, and saa lerings 
low medium brokens which were the turn easier ‘tore econ 
generally maintained. Java and Sumatra sales passed ‘ oe wer 
competition, but tone irregular and in buyers’ favour Q « 
tions prevailed regarding China descriptions, though aoe 
effected in Keemuns from Is. 2}d. to 2s. 5d., finest : a — 
Souchongs were wanted from 2s. 2d. to 2 << 


“s. 8d. per Ib, Bi. 
RICE.—Market quiet. Spanish oiled, November-Doco: 

17s. 3d. c.i.f. American fancy blue rose, quoted 20s 6d Pye 
fancy, 22s. c.i.f. London. Two stars Burma, spot London ae, 
afloat, 13s. 4$d.; new crop, February-March, 13s. 3d. ei Xo. 3 
Burmah to the Levant, double bags, 13s. 44d. 8.Q. to Cuba 1: & 


a) 
9 
o8, Od 


Saigon No. 1 round grain, February-March, to Europe, 12s, & 
Siam super, January-February, 17s. Californian nominal " 
Italian 18s. c.i.f. oe 

BEANS dull and easier. Madagascar, ex store, 47s, bd. to We 
to quality; afloat steamers, 31s.; October-November, %%s i. 
October-December, 29s. 6d.; November-January, sold, 8. « 
January-March, 28s. 9d. : 
November-December, 23s. 
shipment, 14s. 9d. ewt. 

PEAS easier. Japanese, ex store, 17s.; afloat, sold, 17s. 
October-November, 17s. 73d. to 17s. 3d.; November-Decemte: 
17s. 4$d. to 17s. 3d.; December-January, 17s. 3d. cwt. 


SPICE.—-Pepper maintained. 


bd. per ? a 


1th tgp 


td 


i 
Ohtenashi, October-November, 24 
Rangoon haricots, ex store, Ls, 4 


Lampong black, August-October « 
January-March, sellers, 1s. Ojd. White Muntok, August-Octote 
sold, Is. 10d}.; October-December, sellers, 
March, Is. 8}d. Cloves steady. Zanzibar, spot, Is. 1}d.; Auge 
October, 10}d. paid; October-December, 9[d. per Ib. Stock 
black, 1,142 tons, against 1,703 at same time last vear, and white 
1,054, against 200 tons. Pimento, spot, 10d. per Ib. to amin 
November-December, 89s. cwt. Tapioca dull. Singapore flake, : 
Havre, November-December, sellers, 16s. 3d. Sago flour, Octoter 
November, London, 12s. 44d.; January-February, 12s. 3d. on 
Ginger unaltered. 

FROIT (Dried).—-Currants : Market slow. Pyrgos, new crop, 3% 
Amalias, 40s. 6d.-42s.; Patras, 42s. td.-46s.; Gulf, 45s..; 
Vostizza, 56s.-65s.; smalls, 538.-58s.; Australian, 4!s.-4)s 
Sultanas: Smyrna, steady. Medium to good, 44s.-f5s.; Cre 


Is. 8}d.; Jar lary 








|B omme 1928 the Dunlop Test 
Fleet of cars accomplished overt 
900,000 tyre miles— approximately 

3,000 miles per day or 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 
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Exports of Propuce and MANUFACTURES of the Unrrep 
Krnepom (Value F.O.B.) 









— coe | ee tenensenseesetesnenentspenneensncnnnnneeretseeenneeeeee---- 
| — - 10 Months ened i By eee ca She ee de 
<tober 3] ~$.\ hee | mth Ended 
| October 3] Month Ended 10 Months Ended 
ae nae lie aa ee } Octaber 3] Oetober 3S] 
| 1928. | 1929. | 1928. | 1929. | : — ; peacbeettiiin 
' } | | 3 | j 
ha ee ——————$_$____. : 1928 {| 1929 | 3938 | 1939 
‘ j i SSeS Sssassssssstsisettesissssssssssessstsnssnsnesiatsennsstsiass 
Pood, Drink, and Tobacco t £ | £ ' £ | , 
A, train and BOUF ...+.0+6 seocceene | 75651,132 11,001,743 | 81,930,334 | 81,000,777 | are ae aoa Tobacco— ‘ , | ‘ ‘ 
Feeding stuffs for animals...... 731,481 | 839,847 | 7,66),32 + SSFRID BD OUT ......+.00+s0enes $41.10 354 | | ' 
Mes - a 9,226,260 | 8.268.163 | 99 on vat i Re 4 B, Feeding Stuffs for animals | 4 . oe " | $,447,21 | $.050,752 
WE scsieecssos naastiasmbeactsewe . | 9,226,2 8,268,163 | 92,291.7 882.902 | O° Me animals ...| 221.11 252,48 2,714,220} 2 
>. Animale ‘livtae, tor food ...... | 1,909,010 2,009,073 | 12,768,591 | 12.75 - Meat tases : or 163.066 179-073 ; aoe ee 
8 Seu food and drink, non- | j ’ Animala, iiving, for food ...... 592 43 1 3a | al 
PN QatbeDNe sceccaesorscesavessecs . |19,393,264 19,413,944 |172,421,234 |175,52 B& P. Other food and drink ...... | 3,564,241 3.513.489 | av.peeaat | saann ane 
P ae 49 erage i ¥y9 ; ob . ; , } 2/,598,317 3 2 50.7 
F. Other food and drink, dutiable 6,909,754 | 6,697,139 | 59,246,592 | 56, | G. Tobacco ...... , ‘ 895,587 ITA, 379 84 + ‘ soa ant 
9 ) t 19 > 29 ; | ae on 
GG, TOt@CCO seersreeeeeee ccsccccccccsee | 27587,749 | 2,993,283 | 12.022.326 | 13,1) j Total, Class I 40 $ 
ss . | 38.650 | , Cer ae 444.077 | 44,051,504 | 45,072,750 
Total, Class I. cssceseee 148,188,650 | 51,223,192 [438,342,108 1441,360,9 ‘ 
n_-Raw Materials and Articles |—-—-——| | T—Raw Materials and Articles 
P Vainly Unmanufactured — ‘ i ‘ i } } en Unmenatacenred t 
A, COM) ..cccreeeeenesseneerenesceeeens 2,89 3,252 | 31,512 | 28.976 | : Be seees . seinen 5.629 360 4,764.85] 32.546.617 | 40.012 
 R. Other non-metallic mining and } P | B. Other non-meta ie mining and i _ 40,012,515 
yuAarTy produc ‘ta and the like 555,284 937,970 447+ 4,920,049 | Cc ovguarey proc ts and the like 158 os 4 15}, 893 1,562, 06¢ 1,659,280 
CO. Tron 0F€ NG WEED «.cccsccesrnees 360,494 | 676,608 | 4,065,570 84] op. agen ee 402,998 866,611 | 1,320,197 
D, Non-ferrous metalliferous ores | | - Non-ferrous metalliferous ores , 

"gin BCTAP  sescosccesece 1,398,716 | 1,238,770 | 13,514,452 | and scrap ...... pales a ee 85.488 co ont a 
Wood - j Gener | 5,240,318 | 5,881,012 | 34 7 1036 > ae eee noes ; 21,300 7 45 ‘81 601 “a 0 
Raw cotton and cotton waste 5,509,024 6,312,793 | 58,740,046 | o aoe . — iv aste 101,962 17,428 1.184.348 993,35] 
Wool, raw and waste, and } : d waste, and wool ’ 

weed WUE sinksetanies wee | 1,895,342 | 1,793,308 | 56,728,453 24..35¢ ogy Cee TARE cs eesseveseeeencene ees 181,447 795.673 | B.S13,271 | 8,297,682 
a th, raw, knubs and noils ... 227,306 212.901 | 1.467.34 154 = 4 H. Silk, raw, knuts and noils.., 2,009 1,422 747 | 28171 
her textile materials ........ 806,572 1,094,550 11,059,950 1] $40 10 5 One on ae a 35,103 33.08 455,070 462.112 
Oi) seeds, puta, oils, fats, resins . ti seers, nuts, oils, fats, resins, vie 
oy ses, ut cain veessesee | 3,366,191 3,569,951 | 38,011,913 | 37,250,243 ok. Hi eins 3 vee | 440,245 367.071 | 4,266,226 | 4,220,962 

.. Hides and skina, undressed coe | 2,201,158 1,835,600 | 22,797,651 | 17.297.554 | I . Py 4 on Uni irae Den ] 7,028 169,98 | 10,666 
Paper-making materials ...... 863,902 1,068,319 8,003,777 | 10,473,663 | uf Rabher g materials ...... ero $32,395 ils ¢ 299,181 

{. Rubber ......scesceveees sseceseesesee 638,784 | 1,986,118 | 10,115,523 | 14,611,055 | oN) Miscellane ron aneee ‘ ‘ 208,822 | 236,270 

\ ete ayer | | eee ee | 

and articles mainly unmanu oy Ca 

Settee sxaeusaneceis sessesseee | 1,088,657 | 1,083,993 | 9,854,194 | 9,569,234 | ‘ie eke Asa 

= ' Tot « 
Total, Claas II. ...... vee {24,214,639 | 27,295,125 |274,094.027 |274,399,839 Potal, Claas I. s.seseose 6,220,815 ms $4,258 | 65,960,677 
l.—Articles Wholly or Mainly |-—-~ | II ily or Mainly | 
Manufactured— Manuf } a 
‘ me nufactared 
Coke and manufactured fuel... 471 | 23 | 1 10,844 A a ifactured fuel. | 439.087 41 ; 
Earthenware, glass, abrasives, iam ahieeiean — 7" een pea eee 
‘ 3 | B. Es arthen ware, giass, abrasives 

&e ; 973,714 | 1,035,038 | 8,950 | 9,195,980 &e. sescersersacecsseree | 1,181,354 | 1,347,471 | 10,833,025 | 11,.676.780 
Jron at steel and manufactares , as : ss oo GC. teen and Get end Geen | 1083 1,676.71 
a! u en OE icacsguasendaweseetadneenne 2,181,470 2,131,327 20 195 20,325,38¢ tures thereof anita . | 6,023,291 | 6,057,34€ 55,182,366 | 56,477,985 

: rou ” metals and mann- 3 x bata Sa ; oo D. Non-ferrous metals and manu- | | oe ae 
 factures oe ee 114,743 | 3,019,238 | 26,926,862 | 30 125,444 | factures thereof ........... 1,323,709 | 1.631.041 | 13.9 16 |) ) 
Cutie vb irdware, implements, - n i — | | E. Cutlery, hardware, imple lemer ita, . ; 

and IMSTFUNENTH — ..eseceeenes 735,870 747,035 | 6,563,984 | 6,962,352 | and instramenta 899,761 | 936,945 | 7,511,359 | 7,751,7 
ee ae . . ; j j ° r >| Sed . | ‘ 47 
Blect tea goods and apparatus 497,474 813,969 sei 0.045 | 5,049,429 F. Electrical goods and s Apparat is | 965,585 | 1,374,543 i 9 09 118 | 10 0 sa4 
aba ine PY sssssseessseseceaseres 1,488,025 1,724,115 | 14,075,181 | 15,97 4 a. Ma hinery Nebabniieteusaibiedielien | 4,402.4 | 4,803,020 | 44.598 01 44 871.567 
Manufactures of wood and 729 9 . | - | H. Manufactures of wood and | | | 
“ SORN osispienienanianiaiaiiat 162,247 | | 874.545 | 6,965,618 | 7,960,189 timber ..... veveeee | 259,110 | 318,957 | 1,975,608 | 2,451,678 
Cotton yarns and manufactures 1,008,788 1,079,295 9,011,960 } 8,976,2 ) I. Cotton yarns an: Am anufac tures 12,743,9 3 10,316,770 (12) 129. Aa L148 5.666 
Woollen and worsted yarns and a a 3. Woollen and wossted varas end | 21,729,288 14,875, 

Nan fact ? yi i oof ne 
at factures inbesdinietndieasiiinaial w | 4,524.7 3 1,429,550 | 14,863 4 | Manufactures ...........ccce. / 44 69 | 4,296.63 48,662,181 | 4 54,889 

& and silk manufactures 1,405,321 1,184,291 12,315,231 | K. Silk an ot silk manufactures . | 225,007 11.614 08,562 l ya 331 

L. Manufactures of other textile : | I Man uf ires of other textile | i - io z e 

t seoee | 1,385,654 | 1,647,525 12,998,757 | 14,440,860 oa STR ari 12 $27 | 176,714 | 24,429,027 | 22,496,527 

\ 1,834,053 | 1,811,928 | 16,876,624 | 16,857,553 M. Apparel ......... VUSIEEST L 2'722609 | 2.806.465 | 22,355,972 | 21,673,673 

; “i 1 | | N. Chemicals, drugs, dyes, and | i } 
1,197,221 1,836,229 12,605,958 | 14, 388 | CIEE ks acinar snnsadsitnnesaintia 2,221,797 | 2,544,020 21,089,403 | 21.487.511 
a, fat ao ; | | . Oils, fats, and resins, manufac | | } 
MOE nincvitaroeuididasaventaais 3,185,598 3,818,257 | 52,178,441 | 37,003,710 tured ......see } 930,918 | 725,449 7,146,935 7,127,990 
r. deather and manufactures a } P. Leather and manufa tares i | | | 
RNG csi s-cecihasndksusacsaceneiea . | 1,679,048 1,353,189 | 16,657,315 | 12,796,928 thereof .......... asst. ees 77,892 | 8,015,674 6,548,076 

% aper and ¢ ardboard winesweaueee 1,619,772 1,441,375 | 13,91€ $1} 14,724,407 Q. Paper and cardboard ............ [ 810,554 i 176,165 | 7,672,274 | 8,034,108 

BR. V ‘ls including locomotives, | ei aed. | K. Vehicles (including locomotives, | 

Ss. R stups, and aircraft) sess 925,292 715.411 1,797,505 | 9,293,843 | ships, and aircraft).. aa ) | 4,012,513 | 38,101,833 | 42,529,644 
: ery nufactures...... a ‘ 307,835 | 329,170 2,867,570 4,787 | 8. Rubber mannfactores » | 282,912 299,885 2,904,317 | 2,872,604 
ace lane ous articles, mainly ~~: oe ; | | T. Miscellaneous articles mainiy or j 

or Wholly manufactured ... | 3,216,841 | 3,181,574 26,636,967 | 26,468,137 | wholly manufactured......... | 3.769.223 | 4,206,252 | 31,111,925 | 32,921,935 
Total, Class TIT. ...s000. [29,064,140 | 30,173,095 }266,285,706 |278,442,312 | Total, Class [1].......... 50,401,992 | 50,535,169 |481,948,871 |480,605,280 
IV —~Anirnal . ; » on ' , 
Animals, not for food ....cccceces 354.316 | 351,930 | 2,437,419 2,908, IV.—Animals, not for food ............ 156,830 ] 50 1,591,958 1,665,65 
a } | 
—Parel Pre ‘ ia « : ’ ' 
-~Yarcel Post, non-dutiable articles 859,588 | 1,235,542 } 7€ 18,384 | 6,108,653 | Vi.— Parcel Post ..........ccecessereareeees |} 1,825,494} 1,528,168 13,930,053 | 14,700,192 
: | i j } 
Total ...reccccssscssseeees |102,681,333) 110,278,884 [988,727,644 |1007220296 | DID siesnenisissinninisictn 164,312,636 | 64,589,448 | 599,266,624 |608,000,554 
ica sia ene teeta ee oo, 
Wha : « ‘ ’ 
bUS.-Ws > Australian, 34s.-80s.: Cape bleached, 38s.-43s. Dates CANNED FISH.-—-Salmon firmly held but trade quiet. Alaska 
1 


teady, arrivals showing good sreniiiey and colour. New tirst-tide 


Hallowie, sold, 23s.; Khadrowie, I7s.; Siar, 15s., landed terms 
oy Raisins: Valencias dull and easier. Medium, sold, 
*-988.; good, 598.-658.; Lexias, 40s.-45s.; Cape, 37s.-42s. Figs 


Gillet , “ ; ; 
{ith Layers, 110s.-115s., with fine 


Up to 135s. ; 


pulled, 


spot, 658.-92s. 6d.; 
genuine, 38s.-42s. 


, EVAPORATED FRUITS.—-Market dull but full rates were required 


* oe desc riptions, plums being sparingly offered. Plums: 
— mai 20's-30's, 75s. ; 30's-40's, 658. ; 40's-! 50’s. 638.: 50's-60's, 
-.* .» 8-306, 48s. Apricots : South African new crop, Royal, 
ae ll7s. 6d.; Australian, 678. 6d.-85s. Pears : Californian 
Pearhe ‘aunty, extra choice, 87s. Gd.; fancy,-95s.; extra, 105s. 
% ‘ ‘sa alifornian, choice, 62s. 6d.; extra choice, 678. 6d.; 
coe M3 extra, 728, 6d. Apples: Californian, spot, sliced, 
dor ‘someon 708.-75s. Almonds steady. Mazagan, 125s. ; Moga- 
| L228. 6d.; PG. Sicily, 135s.; Majorcas, 125s.-1508. — Bitter- 
ek ae re 182s. 6d.-200s. Apricot kernels: Indian sweet, 
* sedge td.; China bitter, for shipment, 44s.; mew crop c.i.f. 
ion) \POt, 828. 6d. Hazel kernels : Kerasunde, spot, 160s.; 


“ar elona, 


at 180s. 1378. 6d. New crop, French (shelled) walnuts quoted 


ex wharf London. 


CANNED GOODS. 
CANNED PRUITS.—All varieties of Californian fruits move off 


& ' 
hoe de demand being restricted to pressing needs. Forward offers 
pur maaan bre sparingly made and general tone firm. Singapore 
awaiian tered, little interest being evinced either spot or forward. 
talian held for full rates, while South African sell steadily. 
tomatoes in moderate request at steady rates. 





pink talla, 258. 6d..278, 6d.; 
Japanese crab in short supply, best quoted 
halves ranging from 130s8.-140s. 
sa ol. clubs, 


red talls, 
and halves, 35s.-36s. 
at 98s.-100s. Lobsters 
Sardines in fair demand and market steady. 
quarters, 4s.; 1 Ib., l2s. per dozen tina. 
CANNED MEATS. 


on scanty offers. 


CONDENSED MILK AND MILK POWDERS = Market steady, Full 


cream, sweetened, English, prompt, also October-December, 448. ; 
Dutch, October-December, 42s. 6d.; January-March, 4is. 6d. 


spot, quoted, fis 5s s 


steady, 


Market quiet but ox tongues realise “ull rates 


| 

The Handy 
Tin keeps the 
|Flavour in 


WHITE 
LABEL 


PLAYER ‘s 


arene ae 


eet gt een MCE 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 











LONDON, WEDNESDAY. FRUIT (continued)— s. da. 8. d. 
CEREALS AND MEAT. Onions, Valencia :— 
GRAIN, &c.— s. d. ease 48. 6 6 7 6 
Wheat, No. 3, N. Man. 496 Ib.... 47 6 case Ss. 8 0 8 6 
Eng. Gaz. av., per CWt. .......4. 9 5 Onions, Oporte case 40 5 0 
Barley, Eng. Gas. av............00+ » Bs Californian Pears— 
Oats, i Sateen eee iaceiemea 77 ET .-cecsccessyis ~-vn 286 D6 
Maize, La Plata, landed, 480 Ib. 31 0 Grapes, Almeria (Barrels) 8 0 22 6 
Flour, Lon. stan. ex mill,s. d. LARD— 
280 Ib....... 37 0 OO Irish bladders ........... - 82 0 88 0 
Rice, No.2 Burma, per ewt.13 3 0 0 American boxes 56 Ibs. 58 0 58 6 
Sago, pearl, per cwt. ............006 23 6 SPICES— 
Tapioca, per cwt.— Pepper, per lb.— 
EI. flake, fair spot...... 21 6 090 Muntok, fair White...... 110} 111 
Medium pearl............ 23 6 24 6 Black Lampong ......... 13 890 
Potatoes, good English, Cinnamon—Ist sort,perIb. 1 5 1 7 
perewt.... 46 5 0 Cloves—Zanzibar perlb. 1 14 0 0 
Beef, per 8 Ibs.— ‘| Ginger—per cwt.— 
English sides ........... - 410 5 8 RENOIR. coicnscnscecee pbbbeek 67 6 0 0 
Argentine chilled hinds... 5 1 5 6 Jamaica, ord to good.... 82 6 110 0 
Mutton, per 8 Ibs.— BOD, ccxchundevscssans perlb. 3 6 4 0 
English wethers ........ - 6 8 7 4 Nutmegs 65'S........cbe000e0 20 00 
uO  xaactacee 40 410 SUGAR— 
Pork, English, per 8lbs.... 6 6 9 4 (Duty, lls. 8d. per cwt.) 
B.W.L., crystallised ........ 3 23 3 
BACON— OTHER FOODS. Java, white, c.if. India, 
OR .conscesessel per cwt. 104 0118 0 Nov.-Dec. 11 9 0 0 
Re 101 0108 O REFINED—London— 
Canadian.............. --- 102 0 106 0 Yellow Crystals........... 2110 0 0 
NEUE. wcnchinmameisciaaneet 95 0103 0 COE, ccsnccctncccssercossese 2663 «26 9 
HAMS—Irish.............++ 00 00 Crushed .......cecccscccccece 25 0 25 6 
IN csccccntoncsacen 00 00 Granulated..............+0« 22 9 23 Tb 
RERRTBNRE « cceveesecenssce 93 0122 0 Home Grown (prompt) 22 3 22 44 
BUTTER— TEA— 
Irish creamery percwt. 172 0174 0 Indian & Ceylon—per Ib. 
Australian ......... siceinil 158 0 180 0 EE ccscncescnnsensineneen 9 24 
New Zealand ... 164 0 188 0 Broken Pekoe 0 8% 2 4 
ci aiksacebeseanenc 186 0 188 0 Orange Pekoe ........... 0 9) 2 44 
CHEESKE— Broken Orange............ 010 2 7 
Oanadian ...... perewt. 94 0 98 O TOBACCO— 
New Zealand ............ 91 0 4 O (Duty 8/10-11/24 per Ib., 
English Cheddars ...... 98 0112 0 Empire growths, 6/9} 
SPEIER sondpnioneumisconsens 49 0 3939 0 per Ib.) 
CocoAa— Virginia leaf— 
(Duty, British grown, Common to fine 6 
9s. 4d., foreign, 14s. cwt.) Rhodesian leaf............+0. 6 
Accra f.f., per cwt. ...... 43 0 47 0 Nyasaland leaf .........s000+ 8 
Trinidad ..........cc0cccceees 60 0 65 0 = StTiPS........00 0 
SNIEA sicnbisneiiicsskatens 48 0 54 0 East Indian leaf .. os ik 
OOFFEE— as strips 3 
(Duty, British grown, COTTON— TEXTILES. 
9s. 4d., foreign, 14s. ewt.) Mid-American...... per Ib. 9:22 
E.I., good to fine, perewt. 140 0 150 0 Sakellaridis, f.g.f............ . 14-80 
Costa Rica, good to fine... 140 0 190 0 Yarns, 32's twist.........00 15 
Cent. Amer., mid to fine 120 0 148 0 BS Giccccecasnecnnsoncs 242 
Kenya, bold sizes ......... lll 0140 0 FLAX— £€ s. £8. 
Colombian, mid to fine... 115 0135 0 Livonian ZK ...... perton 60 0 0O 0 
EGGsS— PN TEED ncnccscccercescons 60 0 62 0 
English......... per 120 28 0 30 0 Slanetz Medium lst sort... 67 0 0 0 
SE accccseinchnonseeies 22 0 24 0 HEMP— 
FRUIT— Italian P.C. ...... perton 56 0 O 0 
Oranges, Californian...bxs. 14 0 24 0 Manila, Nov.Jan, “ J2.. 34/0/0 0 0 
SD cesciscen boxes 144 00 OO 0 BS Bee AO, os ccovessosee nom. 
Oranges— Sisal African, Nov.-Dec... 35 0 36 00, 
Denia and Valencia Mexican, Nov.-Dec......... 38/15/0 42/5/0 
} cases 300 14 0 20 0 
360 14 0 20 0 JUTE— 
504 14 6 17 6 Native lst mks.... per ton 
Lemons, Naples... boxes 0 0 0 0 New crop 
OD: cninniosunas boxes 12 0 23 O Nov.-Dec. 27/7/6 0 0 
cat tieeiuaa te cases 16 0 35 0 Dec.-Jan. 27/17/6 0 0 
Malaga ... cases 420 No.1 18 0 21 0O SILK— i, 
Apples : Amer. (var.)bris. 14 0 23 0 COE oncicsnbsatnens 6 17 0 
” (var.) boxes 12 0 13 0 Tussah ... 090 
» ‘Tasmanian boxes 0 0 O 0 TI ons csscmubaainewntndnain 0 22 6 
» W. Australian ...... 00 00 Italian—Raw,fr. Milan 18 6 21 0 





Machine skimmed, sweetened, English, October-December, 26s. ; 
Dutch, spot, 263.; October-December, 25s. 6d.; | January-March, 
25s., all in 5-ewt. barrels. Powders, prompt shipment. Spray, 
F.C., 26 per cent., 2 by 56 Ib. tins crated, 100s.; M.S., ditto, 42s. 6d. ; 
Roler, F.C., 26 per cent., 1 ewt. cases, 83s.; M.S., ditto, 29s., all 
net, duty paid, ex quay U.K. port. On the grocery side, F.C.S 
19s. 6d.; M.S.S., 1ls., basis per case, usual packing. 


oe 


HONEY.-—-A steady demand continues and late rates were main- 
tained. Jamaica pale white, set, 55s.; good amber to fine pale 
45s.-52s. 6d.; dark to fair amber, 42s.-44s.; San Domingo, quoted, 
45s.-523. 6d. for better grades, with manufacturing sorts at 43s. 
Mexican, in cases, 42s. 6d.-45s. Californian, white, 55s.; light 
amber, 50s. New Zealand, dark amber, 50s.-55s.; medium, 55s.- 
65s.; light, 65s.-85s.; white and water whites, 65s.-87s. 6d. ewt. 


RUBBER. 


Opened easier, but recovered on improved buying orders. 
Plantation standard sheet, spot, also November, sold 744d. to 
8 %d.; December, 7 }jd. to 8}d.; January-March, 7}{d. to 844d.; 
April-June, 8}d. to 8}d.; July-September, 8)d. to 8#d. per lb. 
London landings, 2,450 tons ; deliveries, 1,240; stocks, 49,302, against 
21,494 tons at same period last year, being an increase of 1,210 tons 


on the week. Liverpool landings, 2,252; deliveries, 366; stock, 


16,158 tons, showing an increase of 1,886 tons on the week. 


GENERAL. 


SUTE.—Market dull and irregular at times, closing steady. 
Firsts to Continent, November-December sellers, £27 12s. 6d.; 
December-January, £28 2s. 6d.; January-February sold £28. 


Lightnings, December January, sellers £25 5s. Hearts, November- 
December, sold £22 10s. ton. 


HEMP.——Manilla quiet, and barely steady. J.2, November- 
January, quoted £34; K. ditto, £30 10s.; L.1, £29 58.; L.2, also 
M.1, £26 5s. ; M.2, £24 5s.ton. Sisaldull. African f.a.q., November- 














WooL— - 
English Southdown, washed 4. Ps ee a a 
per Ib. 23 pm aeTallan 
» Lincoln hog, washed 16 West Indian . PT 9 0s 
Quecastend, sed, super embg. 32 Geen : a Ce ; 4 0 
loa. - wevsssensnennascsssenes Q § 9 
NZ, grsy., half-bred 50°56 17 Mevket Heed Cape. 09 Oy 
et Hides, London— t 
Crossbred 40-44 14 Best heavy ox & heifer 9 , 
Tops— Best cow ° , 6 0} 
Merinos 70’s_ .. 38 Best call Ore eerercecesscecce 5 5g O¢ 
_ 64's * 35 meneno Pee eeeseeesereeses 0 3 9 
eee vom 21 Bengal gd. red-vio. to 
fine—per Ib, ........0.0 $6 ¢ 
MINERALS LEATHER— 
COAL— ‘sds. d. Sole Bends 8/14 Ib.— 
Welsh, best Ad'ty...ton 20 0 20 3 UE Ee omer seseevenes 13 33 
Durham, best gas ...... 16 9 17 3 Bark Tanned Sole ...... 2 6 3 | 
Sheffield, best house ... 19 0 22 0 a fm DS Hides 9 9 ] } 
unin toe Se” r “4 : : + 
IRON AND STEEL— Do. Eng. or WS do. 0 gt) 9 
Pig, Cleveland No.3,ton 72 6 0 0 Dressing Hides...........0 1 60 iat 
Bars, M'brough ......... 215 0 0 0 Ro. Eng. Calf, 20/30 ib. 40 & 3 
Steel Rails, heavy ...... 170 0 0 0 Aust. Bends ...........00., 1é@¢ Ly 
Tin Plates, LC. perbox 18 9 19 0 | vegeraBLE OIls— 646 ¢, 
METALS— £s £8, eee p. ton net 44 0 9 9 
Copper, Electrolytic, ton81/10/0 83/10/0 | Gohcn cnet erade % 
Sheets (strong) ......110 0 0 0 Reman oo ” 0 5 
 eaene As pera 68/5/0 68/10/0 os o 6 
Lead Eng. Pig ...per ton 23/0/0 —0/0/0 00 Cakes, Linesed Bas 31 
Soft Foreign  .....++: 21/12/6 21/10/0 ~~ hare a 
Spelter G.O.B.  ...... .-20/13/9 21/50 ee 13 
Tin—English ingots ... 176/0/0 177/0/0 gy pe 
Standard cash ...... 175/10/0 175/15/0 " Or ibes den, Selon 
MISCELLANEOUS Calcutta,p.ton Nov.-Dec. 22150 9 
CHEMICALS— s. d. s. d. Turpentine, per ewt......... 42 0 
Acid, citric, per lb.less 5% 2 0 0 0 MINERAL OILS— 
Nitric...... sceoseen séeccceee 0 24 0 4 Petroleam—Oil, per 8 lbs. 1 6 
Oxalic, M€t  .....+ee0 - O 3¢ 0 4 Water-White .........04 11 00 
Tartaric, English less 5% ; 4 . 0 Lubricating— £ £ 
8. 8. ele hired 10/5/0 2) 
Alum, lump..... «.perton 9 0 9410 ee 11/10/0 2) 
Ammonia, carb. ...... ton 36 0 38 0 PTET cnsccccensstnccecees 145/0 42 
ID Uaitniieantiadaiiaiad 140 15 0 re ace 
Arsenic, lump ...... perton 35 0 40 0 Fuel— 95. 910 mas Bt 
Bleaching powder, per cwt. 7/10/0 6/12/6 8.G. oe bsnvoneseesanes oa ae 
a. eo 5 ED iseonennvaccetiias 0 9 
Borax, gran.......percwt. 11 0 0 0 ROSIN— Sa 8+ 
Do. powder .......+.eseeee 12 6 O 0 American......... per ton 19 0 22 0 
Nitrate of Soda ...percwt. 11 6 12 6 RUBBER ee 
Potash—Chlorate, net...... 03 0 caren Chek eee t 6 108 
Sulphate ......... perewt.10 0 ll 0 on aeeee Pas oe i» Oo M0 
Sal-Ammoniac ... percwt. 42 6 45 0 Fine Hard Para perlb 0 8% 0 
Soda Bicarb. ...... perewt. 9 0 10 6 SHELLAC— 
Crystals ......++6 per cwt. : 0 : 3 TN Orange ... percwt 167 6 17 
8. 8. * . > « P 3 
Sulphate Copper...per ton 26 0 26 10 —— M.-o-P. ,, ; 0 i 16 
CEMENT— a 4a é@d TIMBER— fo 8s. @ 
Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s 3 x 8 perstd.19 0 
Do. 24x 7 , 19 
COPRA— Do. 2x4 4 
S.D. Straits, c.i.f., per ton Can'dn Spruce, Dis.. ee 
Nov.-Dec, £22/15/0 0 0 Pitchpine ........0000+ per load 3 ¢ 
Smoked South Sea Rio Deals .......0+ +» per std. v6 0 
Nov.-Dec. £20/17/6 0 0 MIMI scaconcssessiooasses perload 20 
DRUGS— Honduras Mahg. logs c. ft. O21 ¢ 
Camphor— a2, 2 4. African * ” - 32 
Japan, refined ........0+++ 28 2 & Amer. Oak Boards... 5 Ts 
2S eee eee - 85 0 95 0 Do. Ash ,, ” 7. 
Ipecacuanha —........ss0000 140 00 English Oak Planks ae 
Peppermint, Wayne Co.... 14 6 14 9 Do, Ash ,, " v 


January, £36; marks, £36 15s. c.i.f. Mexican un utered. Re 
ceipts for past week totalled 25,000 bales, against 25,000 oe 
time last year, and 20,000 in 1927, Estimate for this week =>" 
and the following week 27,000 bales. 


SHELLAC easier. Fair T.N., spot, 167s. 6d.; December, ant 
March, 158s.; May, 160s. To arrive October-November, to 
December-January, 155s. cwt. 


COPRA quictly steady. Straits S.D. to Rotterdam, Now 
December sellers, £22 12s. 6d.; January-February, {22 — 
y 2D Me ; . evlon ditto. 
Dutch E.1., November-December, £22. 7s. 6d. ; Ms a ne 
£23 17s. 6d. To Marseilles, Dutch P.1.. Padang ex ee ar 
ber-December, £21; smoked South Sea ditto, £20 1's. D analal 
* r “17 » Ti . ecemve: 
kernels quiet. November-December, £17 2s. bd. ; 
January, £17 5s.; January-March, £17 7s. 6d. ton. 
: s - or . iM), ft 
MISCELLANEOUS —Coconuts, quoted, 17s. to 25s > oe 
yarn, Ceylon, £23 to £36 10s.; Cochin, £23 10s. to a 
bristle, £19 10s. to £26; cinnamon leaf oil, 54d.; citronelle, 
2s. 4d.; Java, 3s. 3d. 
METROPOLITAN CATTLE.— November 15. 
British Beasts, per stone of 8 Ibs,; to sink the offal. Sheep per sto 








ad #4 
g d. ws 
Beasts—Norfolk .........00 hn na Beasts—Heavy Bulls .--- a 
ee ae ke Camadiad — --csseressrorerr ee 85 
Cem AgE .ccccccscesscesaes one coe | Bheep— Downs «..0000r-eer- a . 
Short Horns ...........00. 5 8 6 2 on san 49 88 
itu 2s © et ee ae hl. CD 
Devons .......... —éA; & © 7 0 Bcottish .....cccscerceees 9 ¢ 10 8 
Leicester runts .....0. 5 6 6 0 ! Lamb—Downs «0 
MARKETS.—November 15. 
LONDON POTATO ns 
oe 2 
‘2. 2 
Lincoln King Edward ........cscsosesseseees eacveeee sosesceseees 3 6 ‘ 
” ” w 4 0 
Bediord King Edward........ ee 
*” ” » . whites 40 4% 
Essex King Edward............ 7. .°* 
“ > yy WINIRED 2... .ecnve coeeeeeee 











